THE BANKERS MAGAZINE, 


AND 


Journal of the Boney Market. 


OCTOBER, 1869. 


THE HALF-YEARLY COURT OF THE BANK OF ENGLAND. 


Tue court of directors of the Bank of England have in their 
recent transactions with the Chancellor of the Exchequer earned 
the rare praise of keeping themselves in the right by the exer- 
cise of the spirit of moderation. The tone of the half-yearly 
court held recently is sufficiently indicative of this. When 
Mr. Lowe wrote to the directors asking them to adopt the plan 
of sending dividend warrants by post some hesitation was 
shown on their part, but on further explanation from the 
Chancellor of the Exchequer they at once assented. On the 
publication of the correspondence the bank was twitted on 
having placed itself in a position of antagonism to the Govern- 
ment proposal, and on its having been brought to reason by the 
second letter of Mr. Lowe, making a further proposal, in 
terrorem, to have the dividends paid quarterly instead of half- 
yearly. The directors, it was said, dreading a repetition of the 
Sybil’s mode of proceeding, at once yielded on the warrant 
question, and they were told, in no ambiguous phrase, that the 
wisest course for them to take in future would be to 
acquiesce in the supericr wisdom of Mr. Lowe and the adminis- 
trative reforms which it seems it is his mission to introduce. 
_Now, what are the facts? That the Bank had shown any 
disinclination to adopt the plan of sending warrants by post 
when it was first suggested? Nothing of the kind. “ Nothing,” 
says the governor, “of the nature of a misunderstandin 
between the Government and the court of directors has wanea 
upon this matter.’’? An assurance of this explicit character is 


Very acceptable to the proprietors and the public generally, who 
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attach great importance to the independence and dignity of the 
Bank, for an impression was conveyed at the time by the friends 
of the Chancellor of the Exchequer that the court of directors 
had been forced to yield. The truth is that Mr. Lowe’s letter 
was inexplicit and misleading. Reduced to its exact expression 
it was simply this: “The railway companies and others afford 
greater facilities for the payment of dividends than are given 
by the Bank of England; I have to request that the same 
facilities may be afforded to the public creditor by the dividend 
warrants being forwarded to his registered address.’’ Now, so 
far as the Bank knew, no railway or other company paid divi- 
dends to shareholders in person, and the fair interpretation of 
the Chancellor of the Exchequer’s request was, evidently, that 
the Bank should cease personal payment and adopt the warrant 
system by post exclusively. When Mr. Lowe, with tardy ex- 
plicitness, made it understood that his wish was not to supersede 
one mode by another, but to add the postal to the existing 
facilities, the Bank at once recognised the expediency of adopting 
the suggestion, and so of giving the fundholders an option. 
The necessity of a second interchange of communications arose 
entirely from the absence of clearness in the first letter of the 
Chancellor of the Exchequer, although, from the animus shown 
by that minister towards the Bank of England in the brief dis- 
cussions on his budget, nothing probably would afford him 
greater satisfaction than to place that institution in a false 
position, which might justify the employment of a threat. 

The court of directors have shown the most earnest desire to 
meet the conveniences of the public stockholders, who can now 
receive their dividends in any one of three ways they may 
choose : in their own person, by duly authorised attorney, or by 
the new method, getting their warrants through the post. The 
possible conveniences of this last-named mode we still hold to 
have been over-estimated, nevertheless it is right that it should 
be available to those who prefer it. So far the proportion of 
recipients who have taken advantage of it is small—700 out of 
a total of 12,000—but the result of the first half-year can 
scarcely be taken as a criterion. On this subject we have the 
assurance of Mr. Crawford, M.P., the governor, that the Bank 
has heartily co-operated with the Government, although there 
are, as was foreseen, great difficulties in the way of the Bank 
registering the letters sent out with the warrants. 

This moderation of spirit on the part of the court of directors 
is, as we have said, an indication of the highest wisdom. Mr. 
Lowe regards the Bank of- England, and what are termed its 
privileges, with an evil eye. He ought to know, although 
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thaps he forgets, that those privileges are synonymous with 
duties to the public,—duties which, whatever may have been 
the case in times past, have now for many years been discharged 
with high intelligence and tbe strictest honour. That the 
present Chancellor of the Exchequer, with his overweening 
arrogance and his crude doctrinaire theories, would be giad to 
see the Bank of England reduced to correspond. with his own 
inaccurate description of it, “ as only a joint-stuck bank, stand- 
ing on the same footing with other joint-stock banks, and to be 
dealt with in the same way,’’ few persons can doubt. Whether 
he is acting as the instrument of Manchester wire pullers, or is 
the organ of his own mind merely, we feel certain that the 
Bank, continuing to be prudently directed as hitherto, will re- 
main uninjured by any attacks that it may be made the object of. 
There is always a place where the administrative acts of 
Mr. Lowe can be called in question, and where his proposals for 
change can be freely dealt with; and it would be entirely to 
misapprehend the settled financial and commercial opinion of 
the City of London, the centre not only of English but also of 
the world’s commerce and exchange, to imagine that any pro- 
posal for withdrawal of the Government funds and banking 
business from the Bank of England would not instantly be 
scouted. The nation, as one proprietor observed at the half- 
yearly court, would be opposed to any such alteration. Nor 
would it long be tolerated by the commercial classes that the 
reserve of the Bank, and consequently its facilities in affording 
credit accommodation, should be intentionally diminished by any 
cheeseparing or screwing action on the part of the Government. 
If ‘the payment of the dividends quarterly instead of half- 
yearly should be found on investigation to present a balance of 
advantage, no doubt need be entertained but that the Bank will 
cordially acquiesce in the proposed arrangement. At present, 
the proposal exists only in its baldest form, without any ex- 
planation or details whatever being afforded by the Chancellor 
of the Exchequer. This change it is clearly the duty of the 
Government to initiate, not of the Bank ; and when regularly 


ag forward it will, of course, be considered without pre- 
judice, 
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THE LATE FLUCTUATION AT THE STOCK EXCHANGE. 


Tue momentary panic felt early in the past month at a few 
centres of monetary business on the Continent caused no 
sympathetic feeling here. For a single day indeed Consols were 
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somewhat weaker, but this arose from a mistaken apprehension 
that the alarm at Frankfort and Vienna was the result of 
some special unfavourable intelligence respecting the health of 
the French Emperor. In Paris itself the rapid fall in rentes 
was far more due to an assumption that this was the case, than to 
anything that was positively known in the French capital itself 
of the condition of the imperial patient at St. Cloud. The extra 
sensitiveness shown by every European bourse had its origin 
no doubt, in apprehensions of the Emperor’s probable demise, 
but the real cause of the brief alarm is to be found in a system 
of over speculation which had been going on in the Austrian 
capital. ‘The error was discovered in time, and very likely the 
feeling of disquiet due to the reports from Paris hastened the 
collapse. At any rate the Vienna and St. Petersburg banks 
raised their rates, and as far as our information enables us to 
judge, with great prudence. The ordinary results followed :— 
the Frankfort market was flooded with paper and a fright 
ensued. n the real facts becoming known, and the Paris 
intelligence continuing to improve, the threatened storm blew 
over; and we have not heard of any considerable disaster 
having occurred. 

The incident is not without its lesson. It proves once more 
the proneness of speculation to embark, when money is cheap, . 
in undertakings which are either in themselves unsound or can 
only become reproductive at some distant period, and this with- 
out taking into account the various possible elements of disturb- 
ance which may exist, to disconcert plans otherwise well 
considered and calculations fairly made. But it also proves 
something which can be regarded with greater satisfaction than 
a mere truism of monetary science. We see by it that of which 
every additional evidence is certainly welcome, namely, the 
extending knowledge of sound principles of banking throughout 
Europe ; and the promptitude with which the undue activity of 
business has been checked by the Austrian and Russian bankers 
may serve as a guarantee that less and less danger to the proper 
monetary balance of the commercial world is to be apprehended 
from errors committed in the centres of continental finance. 

To what extent the uncertainty respecting the life of 
Napoleon III. may be operating as a cause of the continued 
stagnation of affairs is a matter in itself uncertain. We are 
inclined to question the view which assigns to it a large share 
of influence. It is not to be forgotten that business has not 
recovered itself since the events of 1866, when confidence was 
entirely lost in nearly all*foreign investments. But, at that 
period and until within a few weeks back, no immediate appre- 
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hensions were felt about the Emperor’s health. The great 
collapse of that disastrous year, and the enormous armaments 
which were immediately undertaken in France and Germany 
have since then perpetuated distrust. These are the still en- 
during causes of the stagnation, and the most that may be laid 
to account of the precarious nature of Louis Napoleon’s life is, 
that it adds the sensitiveness of acute doubt to the existing 
dullness of accustomed distrust. 

The questions, however, which occupy men’s minds cannot 
be ignored in whatever way they may be solved. What would 
be the practical meaning of an imperial demise at the Tuileries ? 
Would a settled government of any sort succeed, or a period of 
anarchy ensue? Would the civil or the military element get 
the upper hand? In a word, would it be war or peace? This 
last is the question which has the chief interest for the rest of 
Europe, for although an internal convulsion in France would, 
to a disastrous extent, disturb commercial relations with 
that country, a European war would be a calamity of a very 
different order indeed. But no party in France desires war. 
The danger, whatever it is, lies in another direction. We must 
remember that German unity is not yet attained, and the 
history and recent policy of Prussia forbid any rational hope 
that, if it cannot be accomplished peaceably, it will not be com- 
pelled by force of arms. France is not now an aggressive, she 
is a restraining power; her military strength, controlled by the 
hand that still directs it, is the real bond imposed upon Prussia 
to keep the peace. Should that hand be withdrawn, would the 
statesmen at Berlin see in the event an “ opportunity” of push- 
ing their schemes of aggrandizement to completion? This is 
the real danger which lies ahead and which throws its ugly 
shadow before. Nevertheless the long prevailing financial 
distrust which now keeps money at two-and-a-half, is far less 
attributable to these apprehensions than to the rude shock 
sustained by credit three years back with respect to both foreign 
and home investments. 

With the exception of that feeling, natural no doubt, but 
apparently too prolonged, no immediate reasons seem to exist 
against a freer use of the abundant means offering in the market 
in the support of ordinarily sound undertakings. Our general 
trade is far from being bad, and so long as foreign loans and 
investments which may offer are looked into with a jealous 
scrutiny, and as much as possible avoided, there can be little risk 
m even a moderately speculative business. Several considera- 
tions, however, suggest prudent counsels to be borne in mind. 
A harvest less than the average will necessarily draw off some 
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of our present superfluity of specie ; the accumulation of money 
is notso abundant as may seem in consequence of its being 
concentrated and in hand; the state of Europe may get worse 
and lead to a general drawing in of available resources and a 
rise in the rate of interest ; so that a careful abstention from 
placing borrowed money beyond reach of recall, or investing it 
for lengthened periods, is dictated by a spirit of ordinary care- 
fulness. At present, however, hesitation seems somewhat undul 
to restrain a justifiable degree of confidence ; but of the two 
timidity is certainly preferable to rashness. 


»— 
> 





BILL OFFICE NOTES. 


BY A COUNTRY BANKER. 
PART I. 


CHAPTER XIV. 


Excepting in those special circumstances considered, as where the 
husband is outlawed or transported, or his legal existence is otherwise 
extinguished or suspended ; or where the wife carries on business in 
the City of London asa sole trader ; or where she has separate estate ; 
or where she acts as agent for her husband, we have seen that a married 
woman cannot contract so as to bind either herself or her husband; and 
we shall now find that this disability exists even where she lives 
apart from her husband and has a separate maintenance secured to 
her by deed, the case of Marshall v. Rutton, Easter Term, 40 Geo. IIL, 
24th May, 1800, 8 Durn. and E. 545, having conclusively decided 
that a deed of separation does not relieve the wife from the disabilities 
of coverture, and in which case Lord Kenyon, ©.J., in delivering the 
judgment of the court observed, “ The general question which arises 
on this record is, whether by any agreement between a man and his 
wife she may be made legally responsible for the contracts she may 
enter into, and be liable to the actions of those who may have trusted 
to her engagements as if she were sole and unmarried? On account of 
the magnitude of the question, and from respect to the authority and 
learning of those judges who in some late cases have holden that a feme 
covert living so separated from her husband is liable to be thus sued, 
we thought this a case fit to be argued before all the judges ; and it has 
been twice argued, once in Easter Term, 1798, before all the then 
judges except Mr. Baron Perryn, and again in this term before all the 
present judges except Mr. Justice Buller, whose absence on every 
account we had occasion to lament. And, after a very full considera- 
tion, the opinion of all the judges who heard the last argument is, that 
this action cannot be supported. ; 
“ The ground on which the plaintiff in this case rests his claim is 
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an agreement between the defendant and her husband to live separate 
and apart from each other, That is a contract supposed to be made 
between two parties, who, according to the text of Littleton, s. 168, 
being in law but one person, are on that account unable to contract 
with each other; and if the foundation fail the consequence is that 
the whole superstructure must also fail. This difficulty meets the 
plaintiff in limine. If it did not, and the parties were competent to 
contract at all, it would then become material to consider how far a 
compact could be valid which has for its object the contravention of 
the general policy of the law in settling the relations of domestic life, 
and which the public is interested to preserve, and which, without 
dissolving the bond of marriage, would piace the parties in some 
respects in the condition of being single, and leave them in others 
subject to the consequences of being married ; and which would in- 
troduce all the confusion and inconvenience which must necessarily 
result from so anomalous and mixed a character. In the course of 
the argument some of these difficulties were pointed out, and it was 
asked whether, after such an agreement as this, the temporal court 
could prohibit, if either party were to sue in the ecclesiastical court 
for the restitution of conjugal rights ? Whether the wife, if she com- 
mitted a felony in the presence of her husband, would be liable to con- 
viction? Whether they could be witnesses for and against each other ? 
Whether they could sue and take each other in execution? And many 
other questions will occur to every one to which it will be impossible to 
give a satisfactory answer. For instance, it may be asked how it can be 
in the power of any persons by their private agreement to alter the 
character and condition which by law results from the state of mar- 
riage while it subsists, and from thence to infer rights of action and 
legal responsibilities as consequences following from such alteration of 
character and condition ; or how any power short of that of the legis- 
lature can change that which by the common law of the land is 
established as the course of judicial proceedings? . . . And until the 
cases of Ringstead v. Lady Lanesborough, Barwell v. Brookes, and some 
subsequent cases, which we wished to have reconsidered, we find no 
authority in the books to show that a man and his wife can by agree- 
ment between themselves change their legal capacities and characters, 
or that a woman may be sued as a feme sole while the relation of 
marriage subsists and she and her husband are living in the kingdom. 

“* For these reasons, our opinion, in conformity with that of all the 
judges who heard the last argument, is, that there must be judgment 
for the defendant.” * 





* One instance of the married woman’s disability to contract while living apart 
from her husband is furnished by the case of Smith v: the Sheriff of Middlesex, 15 
East, 607, cited as follows, by Roper, 2, 313. ‘The wife resided separately 
from her husband under a deed of separation, securing to her, as it is pre- 
sumed, a proper separate maintenance. She had been supplied by a tradesman, 
the plaintiff, with goods and furniture upon hire, but no sum was agreed upon, nor 
had any period been fixed during which the goods and furniture were to continue 
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In several other cases, particularly in the case of the Earl of West- 
meath v. the Countess of Westmeath, May, 1821, Dow’s P. OC. N.S. 
516, strong opinions were expressed against the policy of deeds of 
separation, but there is now no doubt that such are valid if the agree- 
ment be for an immediate actual separation ; provisions for future con- 
tingent separation being however so far regarded as opposed to the 
policy of marriage and welfare of society as to be held entirely void. 
If the husband and wife be reconciled and live together the deed of 
separation will then be put an end to and the separate allowance con- 
sequently cease. The covenant for an allowance may, however, be so 
framed as to continue the payment to the wife, whether a reconcilia- 
tion takes place or not, and the husband may also by the deed relin- 
quish all right to his wife’s after acquired property.” 

In the case of only a temporary absence of the husband, if an 
allowance be made by him to his wife, and the party contracting with 
her have knowledge of the allowance, the husband will not be liable. 

Where a husband fails to pay an allowance, or where, on a separation 
by mutual consent, no allowance or an insufficient allowance is made 





on hire. These articles were taken in execution by a creditor of the husband ; but 
before a sale, the plaintiff gave notice to the defendant (the sheriff) that they were 
his property; and that was the question in the action of trover which the plaintiff 
brought against the sheriff to obtain possession of them. ‘The court held that the 
tradesman was entitled to recover the goods, upon the principle that the wife could 
not make a contract for the hire of them, and the court observed, that a contract, to 
be valid, must bind both parties; but that this agreement being by a married 
woman could not bind her, so that the property in the goods never having been 
divested out of the plaintiff, he had a right to recover the possession of them.” 

* Unhappy ditlerences,” says Williams, “ between husband and wife sometimes 
end in a separation. Such a state of things is not, however, encouraged by the law. 
A clause in a marriage settlement providing for the event of a separation, has been 
considered to be void; and so has a condition in a gift of personal estate toa 
woman living apart from her husband, that the gift shall cease in case she should 
cohabit with him. It is, however, clear, that a deed making provision for an im- 
mediate separation between husband and wife is not void for illegality, and any 
infringement of the covenants contained in it will be restrained by the injunction 
of the Court of Chancery. One of the usual provisions of a deed of separation is 
acovenant on the part of some friend of the wife’s to indemnify the husband 
against any debts she may incur whilst living apart. Such a covenant is a 
valuable consideration for any set:lement which the husband may make for the 
benefit of his wife, and places such settlement on the same footing as any other 
alienation made for valuable consideration. But if there be no such covenant, nor 
any other valuable consideration, a settlement made by a husband on separating 
from his wife stands in the same position as any other voluntary deed; and though 
binding on himself may not be binding on his creditors. ‘The circumstance of 
separation gives to the wife no further power of disposition over property than she 
possessed, whilst living with her husband, Accordingly she will not, should she 
survive her husband, be bound by any disposition of her personal estate made op 
the separation, which her husband would have been unable to make, without her 
concurrence, had no separation taken place. If after separation the parties become 
reconciled, or if a restitution of conjugal rights be decreed by the ecclesiastical 
court [now by the Court for Divoree and Matrimonial Causes], the provisions of the 


— of separation will thenceforth become inoperative.’—Personal Property, 3rd 
udit. 313, 
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by him, he will be liable for necessaries supplied suitable to the con- 
dition and circumstances of the wife and himself. And this liability 
will be incurred by him if the wife has been compelled without any 
fault of her own to leave him on account of cruelty or other ill treat- 
ment, or if he has driven her away without any reasonable cause. 

If, however, a wife, from mere caprice or perverseness, choose to 
leave her husband while he is willing that she should remain with 
him, or if expelled by the husband from his house in consequence of 
adultery or of habitual drunkenness accompanied by acts of cruelty to 
him, he will not be liable for necessaries supplied to her.* 

On the point of desertion it has been held that a husband who 
permanently puts an end to cohabitation with his wife against her 
consent, is guilty of desertion although he may continue to support 
her. The words “ desertion without cause,” in section 21 of 20 & 21 
Vict, c. 85, mean “desertion without reasonable cause,” and are 
equivalent to “ desertion without reasonable excuse.” And it would 
appear that conduct short of a matrimonial offence sufficient to 
found a decree of judicial separation may be a suflicient cause to 
bar a deserted wife of all remedy for the desertion. Infirmity of 
temper on the part of a wife, unless shown in some marked and in- 
tolerable excess, is not a reasonable cause for desertion. —Yeatman v. 
Yeatman, 5th May, 1868, 37 L. J., N. S. 37, which was a suit by a 
wife for a judicial separation on the ground of desertion. Her 
husband had, without and against her consent, left her for twelve 
years. He however continued to support her, and his first contention 
was that this circumstance is of paramount importance, and precludes 
his conduct from amounting to “desertion” within the meaning of 
the Divorce Act. The word “ desertion” is found several times in that 
Act, sometimes coupled with the words “ without cause,” and 
sometimes with the words “ without reasonable excuse.” “ But 
in all parts of the Act,” observed the judge ordinary in deliver- 
ing judgment, “T think the word itself must be held to mean and de- 
fine the same thing. It is true that in section 21, providing for the 





* Ina recent Irish case of desertion by a wife, as given in the papers of the day, 
alimony, however, was decreed to her by the Provincial Court in Dublin. The 


circumstances were to the following eftect: The wife of a respectable tradesman 
of Dublin, some years after her marriage and when two children were born, one 
day called a cab, put her own personal property into it, drove to the quay and took 
shipping for Australia. This was done against the earnest entreaty of her husband. 
After remaining in Australia for three years, she came back to Ireland, and was 
met on her arrival by her husband, who besought her to return to him. She offered 
to do so on condition that she should be at liberty to leave his house when she 
pleased. That condition he refused, and then she went to London and supported 
herself for several years by her superior skill in millinery, At the end of six years 
separation she, for the first time, applied for an allowance, her claim being for 
£200 a year. There was not, it was alleged, the slightest imputation of impropriety 
on either side, save that on the part of the wife as having “acted with caprice.”’ 
The judge stated it was one of the most extraordinary cases that ever came before 


him, and that the facts were the strangest he had ever known. He decreed £40 2 
year to her as alimony, 
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granting of orders protecting the wife’s property, it is necessary to 
show, in addition to ‘ desertion,’ that the wife is maintaining herself 
by her own industry or property. But this rather proves that the 
word ‘desertion’ alone was intended to carry no such qualification 
with it than tho reverse, and certainly does not aid the argument 
that in other parts of the Act, where no such qualification is added, 
the word ‘ desertion’ must be construed to mean abandonment with- 
out pecuniary means. Nor could the court, without express words for 
the purpose, so interpret the meaning of the legislature. A wife is 
entitled to her husband’s society and the protection of his name and 
home in cohabitation. The permanent denial of these rights may be 
aggravated by leaving her destitute or mitigated by a liberal provision 
for her support ; but if the cohabitation is put an end to against the 
consent of the wife, and without the intention of renewing it, the 
matrimonial offence of desertion is, in my judgment, complete. The 
remaining question is, whether the husband had ‘cause,’ which I 
think must mean ‘reasonable cause,’ for thus deserting his wife. 
Now it must be borne in mind that according to the matrimonial law 
of this country, which the Divorce Acts have not affected to touch 
on this head, nothing will justify a man in refusing to receive his 
wife except the commission of some distinct matrimonial offence, such 
as adultery or cruelty, upon which the court could found a decree of 
judicial separation, and that in all other cases, no matter what her 
conduct, she can always obtain a decree enforcing cohabitation. Save 
then, in cases where some such a matrimonial offence has been com- 
mitted, the law does not justify and support the husband in deserting 
and living apart from his wife. . . . The remedy prescribed by 
the legislature is but a very imperfect one. Judicial separation will 
but give a legal sanction to the actual separation between these parties 
which has long existed. But it will effect two objects which I pre- 
sume the wife desires: an allowance from her husband, regulated by 
this court, and a decree affirming her husband’s ‘ desertion,’ which 
may protect her from being harassed by further proceedings at his 
hands.” 

_In the case of a wife having an adequate permanent maintenance 
from other sources, the husband will not be liable for any debts she 
may contract while living apart from him, as such maintenance is 
deemed equivalent to an allowance by the husband. 

Where a wife living apart from her husband under circumstances 
that render him liable for her necessaries is guilty of adultery, the 
liability of the husband will then be at once terminated ; and where 
a husband and wife, having agreed to live separate and apart, executed 
a deed of separation by which certain amounts, under certain condi- 
tions, were covenanted to be paid by the husband to the wife, it was 
held that such deed amounted to a post-nuptial settlement, within 
the terms of section 5 of the 22 & 23 Vict. c. 61, and an order was 
made for its revision after a decree for dissolution of the marriage 
in consequence of the wife’s adultery.—Worsley v. Worsley and 
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Wignall, 16th March, 11th May, 1869. 388 L. J. N. 8. 43. In this 


case, after a decree for dissolution of the marriage on the ground of 
the wife’s adultery, the petitioner applied to the Court to vary a deed 
of separation which had been entered into between him and the 
respondent. The question was, whether such a deed could be treated 
as a post-nuptial settlement under the terms of the 5th section of the 
22 & 23 Vict. c.61. The deed, after reciting in the usual manner 
that differences had arisen between the husband and wife, and that 
they had in consequence agreed to live separate and apart, then pro- 
vided that the husband, the petitioner, should pay to the trustee therein 
named an annuity of £200 a year during their joint lives, for the 
maintenance and support of the wife, the respondent. It further pro- 
vided for the reduction of the annuity to £150 a year on the death of 
the petitioner, and to £50 in the event of the respondent re-marry- 
ing, but there was no provision as to her remaining chaste. Finally 
it provided for the maintenance of the children of the marriage by 
the petitioner, and that the covenants should cease and determine on 
the revocation of the deed at the will of the parties. Lord Penzance, 
in giving judgment, observed that the question was, whether the deed, 
a deed which he considered was in all its provisions pretty much an - 
ordinary deed of separation, partook so much of the character of a 
post-nuptial settlement as to bring it within the terms of section 5 
of the 22 & 23 Vict. c. 61. The language of the statute is very 
general, and is as follows: ‘The court, after a final decree of nullity 
of marriage, or dissolution of marriage, may enquire into the exist- 
ence of ante-nuptial or post-nuptial settlements made on the parties 
whose marriage is the subject of the decree, and may make such 
orders with reference to the application of the whole or a portion of 
the property settled either for the benefit of the children of the mar- 
riage, or of their respective parents, as to the court shall seem fit.” 
With reference to these words, his Lordshp could not fee) justified in 
narrowing their fair meaning and scope. The deed is one by which 
money is secured to the wife. It is then a settlement, and it is post- 
nuptial. So much for the mere meaning of the words ; but as to the 
substance of the matter, it will be perceived that the legislature 
intended by this section to arm the court with the power of making 
fresh arrangements in case of the woman committing adultery, in 
respect to the pecuniary settlements that at any time were made upon 
her in the character of wife. The substantial feature of the deed, 
bringing it within the clause, appears to be this: that it provides by 
covenant that a sum or sums of money shall be paid to the respon- 
dent in her character of wife, and that it was made upon the footing 
and assumption that she would continue the wife. It seems, there- 
fore, that the court would be acting within the spirit of the clause 
and the intention of the legislature in considering it as a post-nuptial 
settlement. The respondent has committed adultery, there is a 
decree for a dissolution of the marriage and she is no longer a wife. 
The petitioner has, in consequence, proposed to reduce the annuity of 
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£200 a year by one-third, to reduce the annuity of £150 a year, pay- 
able on his death by one-half, and to deal in like manner with the 
annuity of £50 a year if she marry again. It seems to me” his 
Lordship concluded, “ that that is a very reasonable proposition. I 
shall be prepared to make an order embodying that proposal, and in 
this as in all other cases of marriage settlements the order will be 
drawn up in the presence of the parties, and if they have any objec- 
tion to make to the terms of the order or the manner in which it 
carries out the decision of the court, I shall be prepared to hear 
them, either at chambers or in court.” 


4— 
> 





LORD OVERSTONE ON THE STANDARD OF VALUE. 


Tue annexed letter has been addressed to the editor of the 
Times on the question of the standard of value. It is written 
in a clear and forcible style, and settles the point in dispute. 
An utterance of this kind is of considerable importance at the 
present moment, when so much has been said and written on 
the proposition raised by the Right Hon. R. Lowe, the Chan- 
cellor of the Exchequer. 


To the Editor of the Times. 


Sir—In his letter which appeared in your journal of Tharsday 
Sir John Lubbock has brought to the solution of this knotty 
question the illustration of raw leather and manufactured shoes, 
and it has been very happily chosen for the purpose. 

Shoes will be worth the value of the raw leather, plus the cost 
of manufacturing them; and, similarly, coin will be worth the 
bullion plus the expense of coining (mintage), subject to the 
provision in each case that too many shoes or too many coins 
are not manufactured. And if the expense of manufacturing 
the shoes or coining the bullion be charged in each case upon 
the owner of the raw material, we shall have good security 
against undue depreciation of the manufactured article through 
excess of supply. But this security is, of course, lost if the cost 
of making shoes or coins is defrayed by some other party, while 
the owner of the raw material is still entitled to the manufac- 
tured article free of cost. 

Thus far it is difficult to believe that there can be any difference 
of opinion. The next step, however, in the discussion, brings 
us to that which is the really important question. What is the 
true standard of value in this country? By what means can 
the debtor legally discharge his debt? Is it sufficient if he 
paca raw leather (bullion), or is he bound to pay in shoes 

coin). 
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By the letter of the law and by usage the debtor has hitherto 
been held bound to discharge his debt in coin. Is it, then, 
consistent with justice and good faith to turn round upon the 
creditor and declare that his tender shall be sufficiently dis- 
charged by the tender to him of the raw material (bullion), 
instead of the manufactured article (coin), which has hitherto 
been recognised as his right and been treated as the only 
medium in which debts can be faithfully discharged? Is not 
this a change in the standard of value, and a debasement of it ? 
“Tn fact, 113 grains of fine gold in bar are substituted for a coin 
containing that quantity of fine goid as the standard pound and 
measure of value in this country.””—(Report of the Royal 
Commissioners.) _ 

This proposition, then, being established—viz., that the debtor 
can discharge his obligation only in coined gold—let us now 
take another step, and assume that the State ceases to coin 
gratis, and that any persen possessing bullion and wishing to 
have it converted into coin must pay the expense of the process. 
What will be the result of this? The cost of mintage, hitherto 
defrayed by the State, will hereafter be necessarily paid by 
those who bring bullion to be manufactured into coin ; in other 
words, the cost of mintage will fall upon the importer of bullion. 

It has been proposed that the cost of mintage, and far more 
than the cost of mintage, that a charge of even one per cent. 
under the name of seigniorage, shall be deducted from the coin 
itselfi—that 112 grains shall be substituted for 113 grains in 
the sovereign ; and to give to this the appearance of justice, it 
is contended that the sovereign, reduced as far as its quantity of 
fine gold, will, nevertheless, remain undiminished as to its pur- 
chasing power. It is wholly unnecessary to enter into this 
question, upon which so much specious reasoning and so many 
doubtful theories have been hazarded. 

The established standard of value in this country is not any 
imaginary or theoretic amount of purchasing power, which is 
necessarily unsusceptible of accurate measurement ; it is some- 
thing of a far more simple, practical and definite nature. 

Gold of fixed weight and fineness, certified by the stamp of 
the State (i.c., coined), is the medium in which all money obli- 
gations are to be adjusted ; the debtor and creditor classes are 
equally bound to give and to accept the specified amount of 
gold, without reference to any supposed fluctuations in its 
purchasing power. The gold findings may have reduced, 
other causes may enhance, the purchasing power of gold; but 
these considerations afford no justification whatever for an 
ierease or diminution in the quantity of gold which is to re- 
present a pound sterling. 
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It appears, therefore, that the elaborate and ingenious dis- 
cussions respecting the effect of a seigniorage upon the pur- 
chasing power of the sovereign are altogether wide of the ques- 
tion to which the public attention ought to be directed. 

Can any portion of the gold now contained in a sovereign be 
taken out of it without debasing our present established stan- 
dard of value—without depriving the creditor of a portion of 
that amount of gold which he is entitled to receive in discharge 
of his claim ? 

These questions, it would seem, admit but of one answer. 

The amount of gold then contained in a sovereign cannot be 
diminished without tampering with the standard and a violation 
of good faith. ; 

The cost of coining therefore cannot be charged in the form of 
a deduction from the weight of the sovereign. It must therefore 
be defrayed either by the State as heretofore, or by a direct charge 
upon the owner of bullion who may bring it to be coined. 

Inall controversies it is a great point to obtain a clear and 
precise view of the question which is really at issue, and if these 
remarks tend in any degree to promote that result the object of 
the writer will have been fully accomplished, his wish being, 
not to dictate his own opinions as infallible, but simply to assist 
in the making of truth. The sovereign is now a legal tender. 
for the discharge of debts to an unlimited amount, because it 
contains the exact quantity of gold which the creditor is entitled 
to receive for his pound sterling. 

If the amount of gold in the sovereign be diminished, no 
matter on what plea, the sovereign must cease to be a legal 
tender (except to some very limited amount), because it will no 
longer contain the exact quantity of gold to which the creditor 
is entitled. Itmust descend from its present high and univer- 
sally recognized character, “ a cosmopolitan coin, really contain- 
ing what it purports to contain, a fixed quantity of gold ” (see 
Sir John Herschel’s letter, September 2nd), and must take rank 
with the inferior token coins of our monetary system. 

It will cease to be the thing signified ; it will become merely 
a sign or symbol, the value of which can be maintained only by 
convertibility into the thing signified. 

‘It is unfortunate that discussions should have been raised 
which may tend to produce a perilous disturbance of public confi- 
dence as to the very foundation of our monetary system, the in- 
tegrity of our standard of value. But the question having been 
mooted under high authority, it is essential that it be sifted to 
the very bottom. ‘ 

The well known boast of Elizabeth’s reign was Moneta in justum 
valorem reducta. That great queen, under the advice of Burleigh, 
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“had the manliness to reform the coin of her kingdom by re- 
storing to it the just number of ounces of silver.’? Surely, the 
good sense and good faith of the present age, with or without the 
advice and encouragement of a Burleigh, will “ have the manli- 
ness to maintain the just value of its money,” by a steady rejec- 
tion of every plan, however specious the disguise, by which it is 
proposed to withdraw one single grain of gold from the legal, 
well-known, and universally recognized weight of the sovereign. 

Let me conclude these remarks in the memorable words of 
Sir Robert Peel, in his speech on the resumption of cash pay- 
ments in 1819 :— 

“That great man, Sir Isaac Newton, came back at last to the 
old, the vulgar doctrine, as it was called by some, that the true 
standard of value consisted in a definite quantity of gold bullion, 
Every sound writer on the subject came to the same conclusion, 
that a certain weight of gold bullion, with an impression on it, 
denoting it to be of that certain weight and of a certain fine- 
ness, constituted the only true, intelligible, and adequate 
standard of value.”’ 

Your obedient servant, 


OVERSTONE, 
Lockinge, Sept. 17. 





POSITION OF THE MONEY MARKET. 


THE money market recently has, says the Bullionist, been subjected 
to a disturbing influence, which has induced an opinion in various 
quarters that an advance in the bank minimum is impending. Al- 
realy there is an assimilation between the bank rate and the market 
rate ; and if the market be much further acted upon an upward move- 
ment will certainly follow. It is therefore worth while briefly to 
examine the position in order to ascertain whether an advance may 
be immediately expected; that is to say, whether a three per cent. 
rate is likely to be the issue of the causes now in operation, those 
causes being an export of gold to America. 

Generally speaking, an export of gold takes place only when this 
country has incurred liabilities which cannot be liquidated by the 
export of goods. Have we incurred such liabilities to the United 
States? Though we have no official tables to cite in confirmation of 
the negative to this question, a glance at the weekly imports into 
London and Liverpool from the American ports will show that neither 
in corn nor cotton have we incurred more liability than has been dis- 
charged by the ordinary exports, the restrictive tariff notwithstanding. 
The Americans have little cotton to send us. We should be glad if 
they had more ; and to send away gold for this staple would not only 
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be a legitimate trading, but it would be an exceedingly popular course, 
because it would reanimate the whole of our commerce. The Ameri- 
cans have plenty of corn to send us, but the imports of the last three 
months, besides being comparatively unimportant, have not proved 
so remunerative as might have been expected from certain temporary 
conditions in our markets a month or six weeks ago. Other imports 
besides cotton and corn we may put aside as not being sufficient to 
affect this question, till we come to Government bonds. There is 
reason to believe that considerable amounts of these bonds have either 
been sent from New York, or they are contracted to be sent. These 
bonds are as much commo‘lities as cotton or corn in reference to gold 
movements, and if we cannot pay for them in goods we must in gold. 
The disturbing influence in the money market is then to be found 
here ; and the present is not the first time, nor will it be the last, that 
the money market of London will be as it were compressed by its 
power. Why are these bonds sent to England now? Why are the 
cables being used every day and many times a day, making contracts 
for and in them? As we have incurred no ordinary commercial 
liabilities to the United States, how comes it that we have to pay in 
gold for bonds at a time when we ought rather to be expecting the 
United States to be sending gold to Europe in discharge of the interest 
on the securities that Europe already holds ? 

These interrogations admit of but one reply, namely, that these 
transactions are wholly speculative. They are speculations in 
Europe upon a state of inflation in America; and the inevitable 
result of such conditions must be a collapse if they be not pulled up 
in time. What has been taking place at Vienna, and Frankfort and 
Berlin, and in part at Constantinople, and which was broken up by 
the French Emperovr’s illness, is being simply transferred to American 
securities in the markets of London and New York ; and the faci- 
lities for it are innumerable by means of two great instruments, 
credit and the cables. The cables enable great operations to be effected 
between New York and London with as much ease as they can be 
between the two sides of Throgmorton-street ; and the credit of large 
houses, connected alike with Germany, England, and America, enables 
them to combine systems of arbitrage with modes of raising money 
on profitable terms in London, where money is now so abundant and 
so idle. Discounts are obtained, and so gold is taken from the Bank to 
be sent to New York in payment for stocks to be gambled with in 
Europe. It is evident, therefore, that these are special transactions, 
though they exercise a general influence ; and it is evident that they 
are chiefly based upon credit. It is further evident that such com- 
binations as are here hinted at rather than described will always 
prevent individuals of inferior organisations from that species of 
competition by which alone a more healthy tone might be created, so 
long as the expense of cable messages is so high. That which costs 
a sovereign will never be .so much used as that which costs only a 
shilling ; and thus the cables, or the companies owning them, consti- 
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tute one most efficient cause of disturbance to the money market, from 
which it will never hereafter be wholly free, unless counteractive 
agencies are created or encouraged. 

The question then arises again, whether from these cases we may 
anticipate a higher rate of discount? This is probable ; and probably 
a-half per cent. rise, that is to 3 per cent., would operate as a warning, 
not so much here as in New York, of the dangers that are impending 
there. We believe then that the Bank of England may be expected 
to make such a movement so early as next week, if these transactions 
are not moderated in time, and we should not object to a 1 per cent. 
rise at once if the lesson was likely to be more effective in preventing 
the crash that is threatening in New York. The bank return of this 
week shows that these conditions may require speedy action. While 
the bank has lent, commercially, only £23,885 more than last week, 
it has experienced a loss of £205,258 in private deposits, and 
£212,385 in bullion. These abstractions represent the use made of 
the Bank of England by speculators in American bonds with English 
gold; and it will not become either the Bank of England or the 
British commercial public to neglect these notes of warning, small 
and insignificant as they be in appearance. 





ys 
- 


OVEREND, GURNEY, AND COMPANY, LIMITED. 


At the Justice-room of the Mansion House, on the 15th September, Mr. 
Richard Bridgman Barrow, a magistrate for Derbyshire, residing at 
Sydnope Hall, Matlock, was summoned before the Lord Mayor, to answer 
a charge preferred against him by Dr. Adam Thom and Mr. Oswald 
Howell, of writing and publishing a false, malicious, and defamatory libel, 
well knowing it to be untrue. 

Mr. E. Selby Campbell, barrister, appeared for Mr. Howell ; Dr. Thom 

conducted his own case; the defendant was represented by Mr. Serjeant 
Parry and Mr. Montagu Williams. 
_ The complainant, Dr. Thom, was the prosecutor in the summons heard 
in January last before the Lord Mayor, against the directors of Overend, 
Gurney and Company, Limited, on acharge of fraud. Mr. Oswald 
Howell acted as accountant on his behalf, and gave circumstantial evidence 
relating to the company’s affairs. The defendant, Mr. Barrow, was also 
a witness in the case, having held 200 shares in the company. After the 
investigation, a committee of shareholders wes formed, upon which the 
complainants and the defendant acted; and the present charge had re- 
ference to certain proceedings in relation to the funds subscribed by 
persons interested in the company with the view to a renewed prosecution 
of the directors hefore the Court of Queen’s Bench. 

Dr. Thom, addressing the Bench, said he believed he could claim for him- 
self, from friends and foes, the greatest reticence and forbearance in the 
matter about to be investigated ; and if Mr. Barrow, in the exercise of a ju- 
dicious discretion, had limited the circulation of the advertisement contain- 
ing the libel to the parties whom he and Dr. Thom himself both professed to 
Tepresent, he should not have resorted to that court for redress. Even Mr. 
Barrow had gone against him to the extent of publishing it in two news. 
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papers, the Daily News and The Daily Telegraph. That he should have 
borne, because he (Dr. Thom) could have replied to him through the 
same channels; but he could not submit that his young friend, Mr. 
Howell, with a life of honour and usefulness before him, and whose case 
was urgent, should have to wait for twelve months probably before he 
could obtain redress froma jury inacivilaction. Dr. Thom then related the 
circumstances as they were afterwards substantially stated in evidence, add- 
ing that the libel was, upon the face of it, deliberate and premeditated. Being 
put into the witness-box, he said that the libel appeared in The Telegraph of 
September 11th, and was as follows :—“ Overend, Gurney and Company, 
Limited.—Notice is hereby given, that Oswald Howell, late partner in 
the firm of Messrs. Walker, Reddall, Nix, and Howell, of 39, King Street, 
Cheapside, London, and now a bankrupt, was, by a resolution passed at a 
properly constituted moeting of the committee of the Shareholder’s Asso- 
ciation for taking common law proceedings against the directors (Mr. 
Holme and Mr. O’ Reilly assenting, and which resolution was subsequently 
duly confirmed), discharged from acting any longer for such committee, in 
consequence of his having withdrawn from the Bank of England, in con- 
junction with Adam Thom, several large sums of money belonging to and 
without the consent of such committee, and that the said Oswald Howell 
has had no authority since his discharge to issue circulars or do any other 
act by or on behalf of the said committee——Richard B. Barrow, chair- 
man.—London, September 10th, 1869.” The Adam Thom mentioned 
therein witness believed to be himself, and that the advertisement from 
beginning to end, as affecting himself, was not true. 

Being cross-examined by Mr. Serjeant Parry, witness said he and the 
defendant Mr. Barrow had acted together as shareholders of Overend, 
Gurney and Co. up to a certain time. The defendant, he believed, held 
200 shares in the company, and was chairman of a committee of an asso- 
ciation of shareholders. Mr. F. M. O’Reilly, Mr. John Holme, and 
witness, were members of that committee, and they and the defendant 
acted amicably together up to a certain time. The general objects of the 
association were stated in a printed circular, and the principal one was to 
obtain compensation from Overend, Gurney and Co. through the medium 
of common law proceedings. They stated in a circular that they had 
consented to act as such committee because they felt that all innocent and 
honest shareholders had substantially one and the same interest in the 
common object, as to the propriety of which there could be no difference 
of opinion. It went on to say, in effect, they had carefully considered 
what amount would be required to defray the attendant expense, and 
were of opinion that 3s. per share would be sufficient for the purpose, and 
generally for all such subsidiary measures as might appear likely to pro- 
mote the pecuniary interests of the shareholders. Three trustees were to 
be appointed by the committee, in whose names the contributions might 
be deposited with the Bank of England. There was not a pretence for 
saying that out of those funds witness had put a single farthing into his 
pocket. Others had tried to do so, but not himself. He had charged Mr. 
Barrow with an attempt at shameless exaction. The first difference 
between Mr. Barrow and himself occurred at the end of February or the 
beginning of March. There was no authority that he was aware of to 
draw cheques on the fund except by the direction of the commitize ex- 
pressed by resolution. Mr. Barrow himself had laid down the contrary 
—_ — was no embodied authority. About £2,350 altogether was 
subscribed, 


Mr, Serjeant Parry—Of course, Dr, Thom, you paid your subscription, 
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as well as the other shareholders ?—Witness said he had not. He went 
daily back and forward to the office, and he felt he was a responsible 
party. He held 60 shares. He did not pay his 3s. a share. He had 
not contributed any money to the fund; but he had given nearly all 
his time through the intervening period. He believed Mr. Barrow paid 
on his 200 shares. He could not say no equity proceedings were insti- 
tuted by the committee ; but no common law action was taken. £200 
was paid to Mr. Linklater out of the subscription, and Messrs. Lewis 
had £500 in respect of the criminal proceedings. He did not doubt it, 
though he had no personal knowledge of the fact. That £500 was paid 
out of £790 which had been voted by the committee in February last to 
Messrs. Walker, Reddall, Nix, and Howell. He did not know that £221 
had been paid for depositions. He had heard that the defendant had 
objected to a charge of £58 for stationery. The money they got in sub- 
scriptions was placed in the Bank of England in the names of Mr. Howell, 
Mr. O’Reilly, and himself. Mr. Howell acted as secretary to the com- 
mittee, and his name was necessary to a cheque with that of another 
trustee. There was a suit in chancery filed by a Mr. Oakes against the 
directors. In the result Mr. Oakes had to pay £1,800 to the liquidators. Mr. 
Howell and witness had signed a guarantee to Mr. Oakes with other persons, 
for the costs of that suit. Some time in July last Mr. Oakes was pressed 
by the liquidators for payment. Mr. Howell and witness were liable for 
a sum of £900. 6s. 5d., which was the balance then due. Witness could 
have paid the money at an hour’s notice, He was not aware that Mr. 
Howell had any money to meet the guarantee. Onthe 30th of July a 
cheque for the £900 6s. 5d. was drawn on the fund by Mr. Howell and him- 
self. From the committee, as a committee, they had no authority to do that. 
They had come toa resolution that, in the event of any serious pressure, 
that money should be paid out of the fund. He did not know whether 
there was a minute to that effect. Mr. O’Reilly, Mr. Howell, and he, were 
present when they came to that resolution. Mr. O’ Reilly declined to sign 
the cheque, as he wished the money to be reserved for the criminal prose- 
cution of the directors. He would swear that Mr. O’Reilly did not say it 
was @ misappropriation of the funds. On Mr. O’Reilly refusing to sign 
the cheque, witness signed it himself a few days afterwards. He fancied 
Mr. Barrow knew nothing about the transaction until the 2Uth of August 
last. He believed that that money was subsequently replaced about the 
6th of September. He was threatened with proceedings unless it was re- 
placed. He never replaced it. Mr. Thomas Clark paid it in, but that 
was not in the least in consequence of witness having been threatened 
with proceedings. He received a letter from Messrs. Ashurst, Morris and 
Co., complaining that the money had been improperly withdrawn, of 
which he took no notice. He was hostile to the repayment of that money. 
He subsequently declined, for reasons which he assigned, to attend a meet- 
ing - the Committee which had been called by Messrs. Ashurst , Morris 
and Co. 

Mr. Serjeant Parry said that being all the questions he had to ask the 
witness, Dr. Thom, he might re-examine himself if he thought right. (A 
laugh.) That was one of the inconveniences of a man conducting his own 
case and being a witness at the same time. 

Dr. Thom said it had been stated in respect of the £700 paid to 
Mr. Howell's firm, that it was not sanctioned by Mr. Barrow, and it had 
been inferred that that was an improper application of the money. As 
far as Mr. Barrow was concerned, the only question was whether the libel 
was justifiable. In February last it was found that Mr. Barrow was 
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charging the new committee and the new fund with his personal expenses 
in relation to his examination before the Lord Mayor, and that without 
the sanction, knowledge, or privity of the committee. It was true’ that 
Mr. Barrow never received them, but that was nothing to the purpose. 

The Lord Mayor asked if those charges were made in writing ; and hav- 
ing elicited from the witness a reply in the negative, he ruled that the 
evidence was irrelevant. 

Mr. Alfred Street, clerk to Mr. George Street, advertising agent, 30, 
Cornhill, proved that he received six copies of the alleged libel from 
Messrs. Ashurst, Morris and Co. and caused it to be inserted in the Daily 
News and The Telegraph. It was also published in the Echo. It was 
refused insertion in the Times, Standard, and Star. 

Dr. Thom remarked upon the advertisement having been rejected by 
three respectable newspapers as libellous. 

That was the case for the prosecution. 

Mr. Serjeant Parry said he had publicly to state, on behalf of Mr. 
Barrow, that in causing this advertisement to be inserted, he never in- 
tended for a moment to charge either Dr. Thom or Mr. Oswald Howell 
with personal fraud, because he was well aware that neither of those 
gentlemen had ever appropriated a single farthing of the money to his 
own use. What Mr. Barrow, as chairman of the committee, did com- 
plain of were irregularities in appropriating the fund in a way to which 
he very much objected. With regard to the £700, £500 of which was 
paid to Messrs. Lewis and Lewis for conducting the prosecution against 
the directors of Overend, Gurney and Co., and £200 to Mr. Howell for 
investigating the books, the majority of the committee agreed to that 
appropriation, but Mr. Barrow did not, and he actually withdrew from 
the committee-room after Dr. Thom had withdrawn. He further ob- . 
jected to moneys being paid to Mr. Howell or to any other person, 
without the sanction of the committee. As regarded the £900. 6s. 5d., 
the explanation of Dr. Thom was that that money must have been ap- 
propriated to the payment of Mr. Oakes’ costs. It was clear that it went 
for that purpose, and that it was refunded. If there was any ambiguity 
of language in the advertisement, Mr. Barrow very much regretted it. 
He only objected to certain payments being made in the way they had 
been, and he never wished to impute anything approaching personal 
fraud or dishonour either to Dr. Thom or Mr. Howell. That being so he 
trusted the matter would go no further. 

Mr. Campbell, in withdrawing the summons obtained by Mr. Howell, 
said that gentleman had only appeared before the court to vindicate his 
character. He referred to the services rendered by his client in the prosecu- 
tion of the directors of Overend, Gurney and Co. Mr. Howell, he said, had 
devoted upwards of three years of his life to the investigation of their 
accounts, and for all the attendant labour he had only received about 
£200. He still enjoyed the confidence of many of the shareholders, and 
even his bankruptcy, to which allusion had been made in the advertise- 
ment, had been to a great extent attributable to the time he had devoted 
to the affairs of the company in the interests of the shareholders. Mr. 
Campbell congratulated the court on the fortunate termination of the 
enquiry. 

Dr. Thom expressed his regret that the advertisement had not been 
more respectfully and carefully worded. If it had stated that £900 had 
been applied to the payment of. Mr. Oakes’ costs, he should never have 
taken any notice of it; but the charge wasthat Mr. Howell and he had 
withdrawn several large sums of money, and the description of Mr. 
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Howell as a bankrupt in connection with the withdrawal of those large 
sums did seem, on the face of that advertisement, to charge himself and 
Mr. Howell with personal fraud. . 

Mr. Barrow, the defendant, desired to say that he had never felt any 
enmity or malice towards either Dr. Thom or Mr. Howell, but he had 
thought he had a public duty to perform as chairman of the 
committee. 

The Lord Mayor said it would be satisfactory to all parties concerned, 
and probably to the public, that all imputations of wrong motives had 
been withdrawn on both sides, and the gencral impression left on the 
minds of all would be, that, however injudicious any act or word 
might have been in the matter, no improper meaning was implied. 

The parties then left the court. 
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CHARGE OF STEALING £15,000 FROM BANKERS AND 
BULLION DEALERS. 


Tue “ City of Washington” steamer, which arrived on the 13th August 
from New York, brought over Clement Harwood and John Hatcher, charged 
with being concerned in forgeries of bills of exchange to the amount of 
£15,000 on the house of Messrs. Harwood, Knight and Allen, bullion 
dealers and bankers in Abchurch Lane. The prisoners absconded to New 
York in the “ Russia’’ steamer, but before the vessel arrived out the 
forgeries had been discovered, and the New York police were tele- 
graphed to, who arrested the fugitives as the steamer was entering port, 
and recovered about £12,000, the produce of the forgeries. They were 
accompanied by a young lady, who turned out to be the wife of Hatcher, 
but she was allowed to go at large. A New York detective, who had 
charge of the prisoners on board the “ City of Washington” at Queens- 
town, handed them over to the custody of Webb, a London officer, who 
had been despatched by the City authorities to bring the accused to town. 
Clement Harwood is a son of the senior partner in the firm, and Hatcher 
is his cousin. 

On the 14th the prisoners were brought up at the Mansion House, 
before the Lord Mayor, when Mr. Straight, the counsel for the prosecu- 
tion, said that the charge against Hatcher was not to be proceeded with. 
The prisoner Harwood’s father was senior partner in the firm, and it 
was not he, but Mr Knight, the responsible London partner, who, 
though very pained to do it, felt compelled to prosecute. Harwood was 
only 20 years of age, and occupied a responsible position in the con- 
cern. He had in all been the means of extracting nearly £15,000, and 
it was done in a most ingenious manner. It seemed that on the 11th 
of June Harwood opened an account at the Consolidated Bank in the 
name of Chalmers. He gave his address at Haxell’s Hotel, and as his 
references Clement Harwood—really himself—and Hatcher. No inquiry 
was made, and the account was opened with £2,760, which would be 
proved to have been stolen from the firm. Soon after a bill, payable 
at Smith, Payne and Smiths, was due, and the prisoner received £3,000, 
which he got a friend to enter in his (the friend’s) name. He stated 
that he had won on the Derby, and in a few days this sum also was 
transferred to the Consolidated Bank in the name of Chalmers. The 
next item entered to the same account was £2,000, which the prisoner 
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received from Glyn, Mills and Co.,in a £1,000 bill, and the remainder 
in a bill for the other £1,000. Other amounts were entered in a similar 
manner, and ultimately the prisoner committed forgery. With reference 
to the part that Hatcher took in the transactions, the first he took was a 
bill of credit in the name of Chalmers to Paris, and also dealt with other 
moneys, by which he ought to have known the prisoner could not have 
honestly come. A letter written by the prisoner Harwood would throw 
light on all the transactions. In this letter written at New York soon 
after his (Harwood’s) apprehension, he stated that he induced Hatcher to 
go to Paris on the promise of £25, saying that the transaction was on 
behalf of a third person. As to Hatcher’s voyage to New York, Harwood 
stated that it was he that induced him to go, by stating that the transac- 
tions he had done in Paris would be finished in New York. As Hatcher 
had no time to reflect, he consented to accompany the other prisoner, who 
was his cousin. 

Mr. John Knight, the second partner in the firm, said that Harwood re- 
ceived £150 a year, and also an allowance from his father ; but that person 
would have let him have any money he wanted had he been in difficulties. 
The prisoner was a very clever young man, and in time would doubtless 
have been taken into the firm. The books were in some instances falsified 
in the casting up. The accused had no authority to sign the name of the 
firm ashe had done. The original bills were with Mr. Allen, one of the 
partners of the firm, who had gone to New York to make inquiries. 

Sergeant Webb, of the detective force, was then called, and stated that 
he had a warrant for the arrest of Clement Harwood and John Hatcher, 
and found them on board the City of Washington, on her arrival at 
Queenstown, from New York. On reading the warrant to Harwood, 
that person said it was “all right,” except as to forging the endorse- 
ment, as he only wrote “ received for.” He was quite willing to make 
all the reparation he could, and Hatcher was as innocent as a child. He 
gave Hatcher the drafts to get changed in Paris, and there was a third 
person in the matter who would give him 5d. to 7d. in the pound com- 
mission. Witness found on Harwood several things, including a cheque- 
book on the Consolidated Bank. 

John Hatcher, who was then discharged, was called as a witness. He 
said he was a cousin of the prisoner. On the 16th of July, he went to 
the Consolidated Bank with the letter of credit spoken of. On the 17th 
July he went to Paris, and had the letter of credit with him, and also 
some drafts payable on demand. Prisoner promised him a commission 
on the moneys, and witness was not aware that they were stolen. The 
prisoner made the proposition to go to New York on the 28rd, and wit- 
ness believed that it was in reference to the commission spoken of. 
After consideration he accompanied the prisoner to Liverpool, and his 
passage was taken in the name of Charles Cookson. In the course of the 
voyage the witness had conversations with the prisoner, who said he was 
going to Boston on business, and witness was to go to the Falls. The 
= found the money to pay all expenses. When arrested in New 

ork money to the value of 65,000 dols. was found on Harwood. 

At this stage of the proceedings the prisoner was remanded. 

On the 7th September, the prisoner was again placed at the bar, when 
Mr. Straight, addressing the Lord Mayor, said he was about to ask his 
lordship to permit him to take a somewhat unusual course, viz., with- 
drawing the charge. Without, before the bench, expressing any opinion 
that he himself might entertain upon the propriety of that course, he did 
say that from first to last in this matter, Mr. Knight, the prosecutor, 10 
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the course he had taken, had acted solely under the advice—it might 
have been wrong—which he, as his counsel, had given him in reference 
to it. But in a painful case of this kind there were, as-his lordship could 
well understand, various influences at work, and those had been brought 
to bear on Mr. Knight, who had notwithstanding earnestly and anxiously 
endeavoured conscientiously to discharge a distressing duty which had been 
imposed upon him. Taking all the circumstances into account he had come 
to the conclusion and had instructed him (Mr. Straight) to say that if he 
could, without dishonour to himself or to the firm he represented, ask the 
court to be permitted to withdraw from the prosecution, he should desire 
to do so, bearing in mind the age of the young man at the bar (only twenty), 
that a conviction on such a charge would entail fearful consequences upon 
him, blasting as it would do his future prospects for ever, and remem- 
bering above all that he was a son of the senior partner of the firm he 
was charged with defrauding, who had the largest stake in the business, 
and with whom he (Mr. Knight) was associated. Those were pressing 
and important considerations; and, although Mr. Knight felt he had 
only to act conscientiously in such a state of circumstances, he still bore 
in mind that mercy might be allowed to temper the discharge of duty. 
If the court should allow that course to be taken it would afford the 
unfortunate lad, as he might call him, at the bar an opportunity of 
recovering the character which for a time he had lost, and his father 
would give a solemn promise that he should be sent out of the count: 
to a land where, away from evil influences, under new auspices, and wit 
a fresh start, he might hope in the end to recover the position he had 
forfeited. It was only just to Mr. Knight tostate, that from the beginning 
to the end of this matter, he had suffered the most terrible anxiety, and 
was now asking to be relieved of a burden too heavy for him to bear. 
Probably, when an impartial and independent public came to review this 
case, they would be of opinion that under the very peculiar circumstances 
in yielding at length to considerations of mercy he had done what possibly 
any other man would have done if placed in his position. 

The Lord Mayor said there was no doubt not only that Mr. Knight 
was justified in the course he had taken in commencing the prosecution, 
but that if it had not been instituted a great wrong would have been 
done to the public interest. The amount of money involved, the circum- 
stances under which the robbery was committed, and the wide-spread 
interest it excited, compelled him to take the course he had done in 
resorting to a prosecution. Under ordinary circumstances he (the Lord 
Mayor) should have compelled the prosecution, once begun, to have been 
continued, in the interests of public justice ; but, looking at the peculiar 
circumstances of the case, having regard to the fact that the father of 
the young man at the bar was the principal partner in the firm which 
had been defrauded, he did not think he ought to oppose any obstacle to 
Mr. Knight withdrawing from the prosecution, seeing that the father, 
as such senior partner, had suffered the greatest wrong, and had there- 
fore the greatest interest in instituting a prosecution, although the duty 
of conducting it had devolved upon Mr. Knight in the first instance. 
Under all the circumstances, he thought a wise course had been adopted, 
and one by which the public interest would not be prejudiced. The Lord 
Mayor then remarked upon the great trust the prisoner had betrayed, and 
urged him to use every exertion in his power tu efface the memory of it. 

he prisoner was then discharged. 


> 
> 
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Banking and Commercial Zatw. 


—- 


Some few actions of interest to the banking fraternity were 
tried at the Liverpool Assizes, but in several cases the issues 
were rather of fact than of law. Henry v. Jones was one of these, 
the plaintiff, a Liverpool merchant, suing the North and South 
Wales Bank for £1,500, claimed under the following circum- 
stances. He was a customer of the bank, as were also Messrs. 
M’Gilchrist, Smith, and Company, who accepted bills for him 
cn his purchasing ships. M’Gilchrist stopped in March, 1868, 
when Mr. Henry was Jargely in their debt, while they were 
largely in debt to the bank. Eventually an urrangement was 
made by which the bank gave Henry time to pay his debt to 
M’Gilchrist, and also advanced him £6,000, to enable him to 
obtain the entire control of the ship, on which he held a 
second mortgage, the bank meanwhile having the insurance 
policies made over as security. An instrument was drawn up, 
by which the defendants engaged to pay off the first mortgage 
ot £3,000, of which £1,500 was to be placed to Henry’s credit, 
and “‘ £1,500 to be applied in liquidation of M’Gilchrist, Smith, 
and Company’s account.’”” The dispute was as to the meaning 
of the words in inverted commas. The plaintiff said the £1,500 
was to goin reduction of his own debt to M’Gilchrist, while 
the bank said it was to be put to the credit of M’Gilchrist’s 
debt to them. The judge, however, pointed out that this would 
amount to the plaintiff’s making the bank a present of £1,500, 
whereupon the jury stopped the case, and found for the plain- 
tiff for £1,500 and interest. In Stow v. Querner, the under- 
writers of a policy of insurance disputed their liability on 
the ground that the plaintiff had improperly concealed from 
them the fact that the great earthquake at Iquique and other 
parts of the coast on which the insured ship then was, had occurred 
a few days previously, to which it was answered that the earth- 
quake was a matter of notoriety, which both parties had equal 
means of knowing. The verdict was for the plaintiff, the defen- 
dant having leave to move on points of law. In Johnson v. Mann, 
the defendants, on April 9th, 1868, ordered of the plaintiff's 
agents at Bahia 200 bales of cotton, at 10d. per pound, “ by 
early shipment.” The plaintiff’s agent could not buy at the 
price till July 11th, or nearly two months after he had received 
the order. The jury found that the shipment was not “ early,” 
and therefore the defendant had the verdict. 

Prehn v. the Royal Bank of Liverpool, was an action of great 
interest to bankers and parties entrusting them with moneys, 
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not on general account, but for a special purpose, making them, 
pro hae vice, mere bailees of money, just as a carrier is a bailee 
of goods he has to deliver, or a tailor of a coat sent to him 
to mend. The plaintiffs were merchants at Alexandria and 
Liverpool. The bank agreed to accept the Alexandria firm’s 
draughts against grain shipments, and as the bills of lading 
came in the proceeds were paid to a special account to meet the 
bills. When the bank stopped, £21,928 of these draughts 
were outstanding, and the bank had about a thousand pounds in 
excess of this sum, to the credit of the special account. Never- 
theless, the liquidators declined to honour the draughts, and the 
plaintiffs were obliged to obtain accommodation elsewhere, in order 
to protect their credit. This they did, but at a cost of £548 for 
discount, and £97 for telegrams, for both of which sums they 
obtained a verdict, the defendants having leave to move. 

Watson v. Bibby, was an action brought by a shareholder of 
the Royal Bank of Liverpool against one of the directors, to 
recover a large sum said to have been lost in consequence of the 
plaintiff’s having put faith in the bank’s balance-sheets, which 
contained inaccurate statements, for which it was contended the 
defendant was legally responsible, though moral fraud was not 
imputed to him. It soon became manifest that the inquiry would 
involve a multitude of complicated matters of account which no 
jury could satisfactorily try, and, therefore, though against 
the wish of both parties, the judge made an order for a com- 
pulsory reference to an arbitrator. It is, however, right to 
state the defendant had given every possible proof of his bond 
ides, and had largely increased his stake in the concern, after 
transactions, unknown to him, had commenced, which brought 
about its ruin, and involved him in a loss of more than 
£100,000. 

The most disquieting symptom of the month has been the 
premonitory indication of an insurance panic, afforded by the 
position of the Albert and European offices. In the first case, a 
series of meetings were authorized by Vice-chancellor James in 
order to test the opinion of the policy-holders and others in- 
terested. Objections were taken to the appointment of Mr. 
Kirby, the ex-secretary, as joint liquidator, and eventually 
Mr. Lowell Price was directed to act alone, to whom all policy- 
holders have been advised to remit their premiums, which are 
to be paid to a special fund pending arrangements for liquida- 
tion or reconstruction, either of which is still on the cards. A 
winding-up order was made on two petitions which were heard 
the other day before the Vice-chancellor, but it is uncertain 
whether even now an effort may not be made to preserve the 
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company’s property and connexion by some scheme of resusci- 
tation. The European Assurance Company has likewise been 
attacked, petitions to wind-up having toe presented and 
partly heard. It is said that the company has absorbed 33 
smaller offices, that it has a capital of £1,000,000, an income 
of £348,000, immediate liabilities of £100,000 overdue, further 
liabilities on policies amounting to nearly £10,000,000, while 
its principal assets are, cash, £10,000, with uncalled capital, 
securities, mortgages, and good-wills, which may perhaps reach 
£400,000 or £500,000. The directors are resisting the winding- 
up order, and declare they can satisfy all their engagements. 

Among bankruptcy items, the most noticeable was the case 
of Evans v. Evans, in which Commissioner Winslow had to 
consider a very fine point. The joint debts were £92,452, and 
assets, £15,115, or about 3s. in the pound. In addition, J. C. 
Evans owed £12,215, against assets, £3,522, or about 5s. in the 

und, while R. P. Evans owed £10,395, and had only £768, or 
ess than ls. 6d. in the pound. The statutory majority of the 
creditors assented to an arrangement whereby they were all to 
get 5s.in the pound, thus benefiting R. P. Evans’s creditors 
more than any other class. The petitioning creditor objected, 
contending that an undue advantage could be no more given 
to a class than to an individual, and this view the learned Com- 
missioner adopted, declaring the deed bad, and adjudicating the 
Messrs. Evans bankrupts. On principles of bankruptcy, the 
judgment is perfectly right, but we cannot see the hardship 
which one creditor suffers, when he gets 5s. from debtors whose 
estate would only pay 4s. 6d. though another set of his partners 
in misfortune may get 5s. instead of Is. 6d. 

The most remarkable criminal charge of the month has been 
that against Clement Harwood, a young man of 20, son of the 
senior partner in the well-known firm of Harwood, Knight and 
Co., who was examined at the Mansion House two or three times 
for embezzling about £15,000, and for committing several for- 
geries, the whole of the depredations and offences having been 
committed in a very artful manner, so that several innocent 
persons came under suspicion. There was no doubt whatever 
about the guilt of the prisoner, as he had expressly confessed 
it after he had been arrested in New York, whence he was 
brought back under the provisions of the Extradition Treaty ; 
but Mr. Knight, the prosecutor, asked permission to withdraw 
from further proceedings against the son of his friend and 
partner. The Lord Mayor, with some hesitation, consented to 
the adoption of this course, and the prisoner was accordingly 
liberated.— William Walker Whelpley was convicted and sen- 





Bank of England. 1063 


tenced to seven years’ penal servitude for a very ingenious and 
dangerous kind of fraud and forgery, by which he had obtained 
£1,000 from Messrs. Simson and Mason, wood-brokers, of 
Cornhill, upon whom he had called with forged letters of intro- 
duction from some of their correspondents in Canada, producing, 
at the same time, bills of lading of vessels then loading for 
England, to all appearance properly signed and filled up. On 
the arrival of the ships, however, it was found that they con- 
tained no consignments of timber in which the prisoner was 
interested, and that the whole scheme was an elaborate and 
daring fraud. 


2 
> 





BANK OF ENGLAND. 


A HALF-YEARLY general court of the proprietors of the Bank of England 
was held on the 16th September, at the Bank, for the purpose of declaring 
a dividend; Mr. Robert Wigram Crawford, M.P., Governor, presided. 

The Secretary (Mr. Chubb) having read the minutes of the last court, 
which were confirmed by the meeting— 

The Governor said—I have to acquaint the proprietors that this is one 
of the quarterly courts appointed by the charter, and it is also one of the 
half-yearly courts appointed by the 12th bye-law for making a divi- 
dend. The net profits for the half-year ending the 3lst August last 
were £650,433. 17s. 2d., making the amount of rest on that day 
£3,678,963. 12s. 8d.; and after providing for a dividend of £4. 10s. per 
cent. the rest will be £3,024,078. 12s. 8d. The court of directors, there- 
fore, propose that the half-year’s dividend and profit be made on the 5th 
October next, of £4. 10s. per cent., without reduction on account of 
income-tax. This is the question I have to put before the court. 

Mr. Botly said he begged to second the proposition, and in doing so he 
would take the opportunity of offering a few remarks with reference to 
the correspondence that had taken place between the Bank and the 
Government. He would first refer to the greater facilities that were given 
by the payment of the dividend due from the National Debt by means of 
warrants. He had no doubt that the arrangement was one that would 
give satisfaction to the proprietors, and although there was an additional 
risk to be incurred in the transmission of the dividend warrants by post, 
—and viewed in this respect, perhaps the alteration was not a favourable 
one—still he thought the court of directors had done well in acquiescing 
in that proposal. He would next make an observation upon the corre- 
spondence with respect to the proposed quarterly payments of dividends, 
because he thought that in a court such as that it would be well that some 
shareholder should give his opinion, and, at the same time, express his 
approval of the course adopted by the directors. He thought they must 
all agree that it would be a very great additional expense, and a very 
great deal of additional trouble to this bank, if the dividends were to be 
paid quarterly instead of half-yearly. Therefore, he thought the directors 
had done quite right in objecting to that proposition. He as an individual 
proprietor went with them in the course they had pursued. And, again, 
those of the proprietors who required their payments quarterly should 
invest a portion of their funds in the New 3 per Cents., and they would 
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then get some of their payments made quarterly. He did not see the 
necessity for the adoption of these quarterly payments, and he for one 
quite agreed with the directors, and was of opinion that they had done 
perfectly right in resisting that proposition. Then he would make an 
observation upon a matter that had been talked about out of doors—and 
that was that the arrangement of the payment of these dividends should 
be transferred to some other bank. Some years ago, he ventured to ex- 
press a hope that the court of directors of this bank would never allow the 
management of the payment of their dividends to go out of their hands. 
He thought the idea was a perfectly preposterous one. To transfer to 
any other bank with a million or two millions of capital the whole of 
the national revenue, seemed to his mind to be a most unwarrantable 
suggestion, and one that he hoped would never be acted upon. When 
this bank stood as it did, with fourteen millions, and with its rest and 
bank property at least twenty millions—he thought it would be quite 
preposterous to think for one moment of transferring the management of 
these dividends to any of the joint-stock banks around them. He ventured 
to think that no community, no House of Commons, and no country would 
think of doing this. (Hear, hear.) He was sure the court of directors 
would never adopt such a course. With these few remarks, he begged 
most cordially to second the adoption of the dividend, and he thought the 
thanks of the proprietors, as a body, were due to the court of directors for 
the very able and commendable manner in which they had conducted their 
negotiations with the Treasury. (Hear, hear.) 

Mr. Jones thought that if the announcement just made by the governor 
was the only business to be transacted, it was so unimportant that it was 
almost useless to assemble together such a multitude of proprietors as was 
now present. They might have read the announcement in the papers, and 
have been in possession of as much information as the governor had given 
them that morning. He would, just as a preliminary remark, say, that if 
the gentlemen of the press took the trouble to report the remarks that 
were made upon that side of the table, he hoped they would be as careful 
as possible in the preparation of their reports, inasmuch as, on a previous 
occasion, with reference to the Bullionist newspaper, he had to complain 
of being somewhat misrepresented. He would first say that the circum- 
stances in which they appeared to be placed, and the manner in which 
they had been presented in the House of Commons, seemed to him to 
render it a matter for congratulation on the part of the proprietary body 
that they had so able a gentleman occupying the post of governor of the 
bank. Their present governor was a gentleman who had shown himself 
very capable to deal with large matters of finance. He referred to his 
remarkable speech upon the questions of the Irish railways. He was par- 
ticularly valuable to them at this juncture, seeing the eminent position 
he held in the City of London, as one of its representatives; and particu- 
larly since, in the House of Commons, there seemed to be an unusual 
absence of the bank direction from seats in that House. Whether from 
the fact of their holding that position, or from a deficiency of money, bank 
directors did not seem to be held in much favour by the new constituencies. 
Now, when they had as a governor a gentleman holding a very high posi- 
tion in the commercial world, and having a seat in the House of Commons, 
he thought they might fairly congratulate themselves upon the fact,and par- 
ticularly at this juncture, for words had been uttered by the Chancellor of 
the Exchequer which he considered were very significant—that this institu- 
tion was only a common joint stock bank, and had to be dealt with just as 
other joint stock banks would be dealt with. He did not agree to such an 
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aspersinn, neither would he accept the statement. He believed that the 
proprietors of this bank considered something beyond the mere question 
of dividend ; they looked to the important relationships which had always 
existed between this corporation and the government of the country— 
between this corporation and the commerce of the country ; and he thought 
that these words had a very significant importance, coming from the 
Chancellor of the Exchequer. It was the same as upon a previous occa- 
sion, when Mr. Gladstone’s party was in power, when it was stated that 
this institution was merely a common commercial institution, and that the 
government were not permitted to receive interest when balances in their 
favour were remaining with the bank, while they were required to pay 
interest when balances were required from the bank. This was a repeti- 
tion of the same idea—it was the revival of the same suggestion, but he 
thought that it was a great injustice to offer these remarks. Had this 
been merely an ordinary joint stock bank he should not have put his 
money into it, however little he might have had. He recognised this bank 
as being the means of the great alliance of the commercial classes with the 
government of the country. It was as the means of securing the alliance 
of the commercial classes with the government of this country that he 
felt the interest he did in the Bank of England. It was that alliance 
which had secured all the principles of the Revolution—it was that alliance 
which secured the Protestant faith in the Low Countries—it was that 
alliance of the bank with the government that enabled the ministry to 
carry on that stupendous war which left half Europe in poverty. It had 
been that alliance of the bank with the government that had ruled the 
steadiness of the bank, and that had made the Bank of England, in the 
face of the dazzling profits that had been made by the joint stock banks 
of late years—it was this alliance that had caused the Bank of England, 
in all times, and in all seasons, to be cautious, to be prudent, and tw abide 
by their own established character and reputation that it enjoyed for cen- 
turies. It had been this connection of the bank with the government 
that had given character to the Bank of England—and it was this alliance 
of the bank with the government that had made the note of the bank a 
legal tender in every country save one. This alliance, too, required, as 
a co-ordinate condition, that the Bank of England:should find the where- 
with to supply the gold and silver currency,—a business that belonged to 
the Exchequer. These were prerogatives which the Bank enjoyed—the 
holding the national balances, and the reserve of a sufficient capital, so that 
the dividends upon the national debt might always be met at the proper 
time; and he believed, moreover, that it was the large capital which 
the bank had that had largely contributed to the high credit of the 
government ; and to speak of all these points of peculiarity as merely 
the accidents consequent to a common stock bank, seemed to him a for- 
getfulness of fact, or, what seemed more probable still, the preliminary 
to a meditated assault ; and, therefore, he must again say, that he thought 
they had a right to congratulate themselves that they had at the head of 
their affairs, a gentleman of great commercial eminence, of great com- 
mercial ability, and of great social position, for he believed it was 
intended on the part of the government to unsettle—as they had already 
unsettled other things—the Bank of England. He viewed it first with 
regard to the question of the dividend warrants, which had been 
alluded to. No other bank at the present time, and under the present 
system, could undertake the payment of those dividends without ex- 
tensive premises. The Chancellor of the Exchequer, however, had 
pointed out that a small room under the new system would be quite 
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sufficient for managing the whole transactions of the national debt, and 
almost contemporaneously with that, a statement was put forth that 
other joint stock banks lad been invited to send in tenders, stating the 
terms which they would undertake the business for. Of course, if they 
got rid of that difficulty of the premises, there arose the question of the 
obligations to find the capital wherewith always to convert bullion into 
coin, For that the Chancellor of the Exchequer suggested an easy 
remedy, in the shape of a levy of 1 per cent. upon the gold coin of the 
country. By this means, capital would easily be found, or the govern- 
ment could afford to borrow capital to manage the gold currency. The 
cost of conversion at the mint was about 4s. per £100, but the Chancellor 
of the Exchequer proposed to levy £1 or 20s., and the difference of 16s, 
would be ample to put the Chancellor of the Exchequer in possession 
of capital to manage the issue of gold currency. And then with reference 
to their paper, he suggested the issue of stock certificates with coupons at- 
tached, which he suggested might be payable at the savings’ bank. They 
were the great features of their corporation, and he regarded this as an inti- 
mation, for no direct suggestions were made; and his opinion was, that as 
soon as the Chancellor of the Exchequer had made his arrangements upon 
each of these points, and prepared his attack, he would be able to deal more 
easily with the great institution of the Bank of England. Now in that 
correspondence he lamented that there seemed to have been two or three 
unnecessary things inserted in the answer they had prepared to the Chan- 
cellor of the Exchequer. There was a considerable amount of sagacity 
in that correspondence, and there were several matters pointed out to the 
Chancellor of the Exchequer which seemed to have escaped his notice, 
such, for instance, as that stated by the chairman, that the receipt of a 
cheque was rota receiptof money. But amid all this sagacity, something 
of the old woman seemed to have crept in—some old persons seemed to 
have come in and said “ Let us tell them how many clerks we have, and 
how many hours those clerks work a day, andso on,’”’ Now, it was beside 
the question whether they had one or a thousand clerks, and it appeared 
to him that they had overlaid what was otherwise a very sagacious corre- 
spondence with other irrelevant matters. There was another matter which 
he had to mention. On a previous occasion, when he ventured to suggest 
that the branch bank at the West-end would ofier very great facilities if 
the payment of dividends were permitted there, he was met with a super- 
cilious smile from the governor for undertaking to suggest such a foolish 
matter. He thought it would have been more courteous if the governor 
had then informed him that the matter was already under the consideration 
of the board, and that it had been suggested at their general courts, in- 
stead of inducing the proprietors to believe that the subject had never 
been considered or thought of. If they had done that, they would not 
have been called upon to submit to the rebuke they had suffered on that 
score. He also thought they would yet suffer defeat unless they addressed 
themselves to some other points of vital importance tothe administration 
of the bank’s affairs. If they did not do so he thought they would regret 
it when the time came, and assuredly that time would come. Here they 
had a proof ; the Manchester people had already been calling for a royal 
commission, and perhaps, of all men, the Manchester men were probably 
the most serious, the most restless, the most pushing, and the most over- 
bearing. They had ruled the country for the last 10 years, and the Man- 
chester people had been lately urging the appointment of a royal com- 
mission to enquire into the system of bank management, the question 
of accounts, dc. It was quite true the Chancellor of the Exchequer 
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had rapped their knuckles a little, and had said that all that was re- 
auired to be known was already known; but he thought the directors 
would nevertheless find themselves in a weak position, when the 
time came, as it assuredly would come. They had among that 
association men of great power. He found their colleague, Mr. 
Twells, was one of that clique, or corporation, or association, or what- 
ever they chose to call it, for the disestablishment of the Bank of England. 
Then there was the name of Mr. Morley. He (Mr. Jones) had on a pre- 
vious occasion been found fault with for making use of Mr. Morley’s 
name; but that gentleman was now an M.P., and was connected with the 
association to which he referred, and in the list he found other persons 
of high position, power, and influence in the commercial world. He 
would warn them not to treat the matter too lightly, but to look upon it 
with the consideration it deserved. He thought there were many other 
questions to which the directors could very properly devote their atten- 
tion, and he would venture to suggest to them that their gold currency 
was founded upon an illegitimate basis, so far as they took the value of 
government stock at par, instead of at its marketable value. He thought 
also, in view of the national currency that the government proposed, which 
he saw they did propose, and also that the issue of stock certificates with 
coupons attached, to be payable at the savings banks—in view of that he 
thought it would be well if they made a distinction between those bank 
notes which were issued by them on the faith of the guarantee of the 
government debt, and those which were issued on the faith of the bullion 
lying in their vaults. There ought to be, in his opinion, a distinction 
made in the notes themselves. They were under the obligation to pro- 
duce bullion upon demand, and it would be a very reasonable privilege 
for them to claim that those bank notes issued on the faith of the govern- 
ment debt should be capable of being satisfied by—what should he say ?— 
an order of council from the Chancellor of the Exchequer—by stock cer- 
tificates, handed over to the holders or claimants of the bank notes. He 
thought they might reasonably ask for some such privilege as this in 
return for the accommodation they gave. If they did this they would be 
relieved from the necessity of having constantly to stir up the discount 
market, in order so to keep a sufficient amount of bullion in their hands. 
This was a very important question, and it accounted for a rate of 2 per 
cent. one tow A and a rate, perhaps, of 10 per cent. the next. It 
accounted for these fluctuations in the rate at short dates, while the 
money of this country averaged 44 per cent. If they took the mort- 
gages of the West of England, they would find that the average rate 
was 4} per cent.; and if they came to the Bank of England, they might 
find the rate at 2 per cent., and at the next meeting it might be 10 per 
cent. (Hear, hear.) With respect to the claims of the Manchester people 
for the appointment of a royal commission, he described the notion as 
“asad weakness or a sad amount of ignorance.” The Manchester people 
run boldly and wildly, without really understanding things as carefully 
as they ought to. He would, while upon this question, ask if the 
Manchester branch had made any amount of unusual loss, He thought 
this question was an important one, and if the governor had no objection, 
it would be satisfactory to the proprietors to have it answered. He 
would like to know also whether it was part of the scheme of the 
directors, with reference to the sending out of the dividend warrants, 
to adopt a system of registration. He apprehended that the proprietors 
would be charged 1d. for postage. He had ventured to offer these few 
remarks to the directors, and he hoped they would be considered by 
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them. (Hear, hear.) He was perfectly satisfied with the dividend now 
proposed to be paid, but he thought the present circumstances of 
the case required that some such remarks should be made as those he 
had ventured to put forth. 

Mr. Smee said, with respect to the payment of the dividend on the 
5th October, knowing the greatimportance and the great weight which 
the government always attached to any recommendation of this court, 
he would venture to submit to the court that the government should 
return to the “ ancient order of things,” with respect to the payment of 
dividends, By an act of parliament passed in 1752, the times of paying 
the dividends upon rents, leases, securities, &c., and the dividends upon 
government stock, were so arranged, that really instead of four quarterly 
payments in the year they had eight. (Hear, hear.) He thought it 
would be a matter of great convenience if the “order of things” in 
existence prior to the passing of that act could be reverted to, and if 
the payments were so made that there would only be four quarterly 
payments in the year. (Hear, hear.) He would suggest this to the 
consideration of the directors, and he hoped they would act upon his 
suggestion. (Hear, hear.) He was quite satisfied with the dividend 
now declared, and would join in an expression of thanks to the directors 
for the manner in which they had conducted their negotiations with 
the Treasury. 

The Governor said if no other proprietor had any other observation 
to make he would say a few words in reply to those which had been 
already made. In the first place, with regard to the proposal to issue 
warrants for the payment of dividends, he would say that he was glad 
to have the opportunity of making a few remarks, as it would perhaps 
remove some misunderstanding which seemed to exist upon that point. 
He would, in reply to the remarks that had been made, say that there had 
never been anything at all in the nature of a misunderstanding between 
the government and the Bank of England upon this subject. The 
Chancellor of the Exchequer commenced the correspondence by stating 
that his attention had been drawn to the fact that greater facilities were 
given by railway companies to their proprietors to receive their dividends 
than was accorded by this bank in the distribution of the public dividends. 
He went on to request that more facilities might be afforded to the public 
creditors, and, he added, that in all cases the warrants would be made out 
in a particnlar form referred to, and forwarded to indicated addresses. 
Now, there was no railway company that he (the governor) knew of which 
gave its shareholders the privilege of receiving their dividends personally. 
The system on which dividends were received in railway companies was 
the one of forwarding dividend warrants through the post, and he was 
not aware of any other public company which accorded to the share- 
holders the privilege of receiving the dividends in person as well as through 
the medium of the post. That being the case, the proposition of the 
Chancellor of the Exchequer was considered by the court of directors in 
the light of an alternative to the present system—that of receiving the 
dividends in person at the bank, or by power of attorney. When they 
came to compare the two systems together—the existing system of re- 
ceiving dividends personally or by power of attorney, and the alternative 
system, which the court understood the Chancellor of the Exchequer sug- 
gested to them, that the whole of the dividend warrauts should be sent 
through the post, it was to that view of the point that they addressed 
themselves in making their reply to the government. But the Chancellor 
of the Exchequer, in his rejoinder, took up a different ground, and said 
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he did not intend to confine his wish to the bank sending the dividends 
solely through the post, but he asked them to accord to the public 
creditors all the facility that might be conveniently done. Well, the 
court of directors then took that communication into consideration, 
and endeavoured, as they always did, to conform to the wishes of 
the government, and the court expressed their willingness not only to send 
out the warrants through the post to those who might require it, but also 
that the public creditors should come there and receive their dividends by 
their own hands, or by power of attorney, as formerly, so that they not only 
gave to the public the same facilities that railway and other companies 
did, but they gave them greater facilities, to use at their option. (Hear, 
hear.) He wished the proprietors particularly to understand that there 
had been nothing in the nature of a misunderstanding between the 
government and the bank on this subject. There had, on the other 
hand, been a very hearty co-operation—he (the governor) himself had 
had frequent communication with the Chancellor of the Exchequer on 
this subject, and there had not only been no desire on his part to force 
the court into a course not agreeable to them, but, on the contrary, he 
had shown every disposition to meet their reasonable wishes, and the 
directors, on the other hand, in their turn showed, as they always did 
show, every inclination to afford to the public every possible facility 
that it was in their power to offer to them. That was the manner in 
which the question was met by both the government and the bank, and 
he must repeat that there was nothing in the nature of a misunder- 
standing. He might mention, that the previous day being the last upon 
which they could conveniently receive applications from persons desiring 
that the next dividend, on the 5th of October, should be sent to them, 
the number of applicants amounted to a very few in excess of 700 out of 
the whole number of 112,000 proprietors. He did not, however, take 
that as an indication of the favour in which this proposition would be 
received by the public; they had not had time to test it, and he dared 
say that in the case of subsequent dividends, the number availing them- 
selves of this means of receiving their dividends would show that the 
proposition was more favourably regarded by the public than would appear 
by the number who had availed themselves of the privilege at this 
moment. (Hear, hear.) The dividend had been anticipated, as had 
been observed, and it would be paid on the 5th October, under an 
arrangement with the government, instcad of a later dividend; and he 
would take this opportunity of saying, with reference to the suggestions 
of Mr. Smee, that his object seemed to be rather more an antiquarian 
than a practical one at the present moment. They were quite aware of 
the circumstances under which the change took place which he had 
referred to, but considering the changes this would introduce in 
the government method of keeping accounts, it appeared to them 
that if any change was to be made in that direction, the suggestion 
should come from the government itself. They were only the servants 
of the government, and of the public, and whatever the government 
might prescribe in that respect it would be their duty to conform to 
it. Certainly it was not in their province to make any change in the 
accounts. With regard to the question of the quarterly dividends, the bank 
did not make any special objection, as Mr. Botly had seemed to sup- 
pose had been the case. They stated that they were not aware what the 
precise intention of the Chancellor of the Exchequer might be, and they 
also stated that until they got a specific reply from government on the 
subject, it would not be possible for them to estimate the extent of the 
VOL. XXIX. 78 
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advantage the change might betothe public. It remained at the present 
moment entirely a matter open for consideration, and they had expressed 
no opinion whatever upon it. He thought all the other points which had 
been referred to, especially by Mr. Jones, were at the present moment 
mere matters of conjecture. They had heard nothing of the government 
leaving them, nor did they see any of the dangers which his imagination 
suggested to him. Nor had anything reached them of any proposals 
made to other banks such as Mr. Jones had suggested. 

Mr. Jones—I saw it in the Standard newspaper. 

The Governor said, with regard to Mr. Jones’s proposal of the warrants 
being registered, he must see at once that there was a great difficulty in 
the way of the bank registering letters—they would have in any case to 
charge the party to whom they sent the warrant fourpence. They might 
make an arrangement with the Post-office to send the letter unpaid, and 
then it would be delivered on payment of twopence for it. He need not 
follow Mr. Jones through the many general topics upon which he had 
enlarged, or upon the administration of so much of the affairs of the state 
as were placed in the bank’s hands. He might rest assured that the 
gentlemen upon that side of the table had all these matters constantly 
under their observation, and that they would lose no opportunity of in any 
way enhancing their interests. (Hear, hear.) The proprietors might 
always rest assured that their interests would be well considered by the 
directors upon that side of the table. (Hear, hear.) 

The Governor then put the question for the declaration of the dividend 
of £4. 10s. per cent., payable on the 5th of October, and it was carried 
nem. con. 

The Governor said as the dividend was an increase upon the previous 
half-year, it would be necessary under the 7th George IIL., cap. 38, to con-. 
firm it by ballot in the customary manner. He then moved the adjourn- 
ment of the meeting to Tuesday the 21st, eleven in the forenoon, for the 
purpose of taking this ballot. 

This having been carried, 

Mr. Jones asked if the governor had any objection to reply to his ques- 
tion as to whether any unusual loss had been sustained at their branch at 
Manchester. 

The Chairman—TI can have no objection, for we have sustained no loss 
whatever. (Laughter.) 

Mr. White—I hope the meeting will give me its attention for one or 
two minutes, for I am perfectly satisfied that those on this side of the 
table have looked with pain to see so many respectable people kept standing 
so long—(laughter)—and the way in which those gentlemen have answered 
all the questions put to them is such that must be satisfactory, even to Mr. 
Jones himself. (Hear, hear.) I therefore with great pleasure beg to pro- 
pose that the thanks of the meeting be accorded the governor, the deputy- 
governor, and the other members of the court of directors, for their 
management of the bank’s affairs. (Cheers.) 

Mr. Jones—I have great pleasure in seconding that. 

The resolution was put by Mr. White and carried unanimously. 

The Governor—On behalf of myself, the deputy-governor, and the 
other directors of the bank, I have to thank you very heartily for this 
expression of your thanks. (Cheers.) The court is now adjourned. 

he court then adjourned, the proceedings having been of more than 
the usual duration. 

The ballot took place on the 21st September, when the increased divi- 
dend was agreed to. 
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YORKSHIRE BANKING COMPANY. 


Ar the fifty-second half-yearly meeting of the shareholders of this com- 
pany, held at Leeds, on the 4th August, George Leeman, Esq., in the 
chair, the following report of the directors was read by Mr. Scott, the 
general manager, and unanimously adopted. 

“In presenting their usual half-yearly report the directors have to state 
that the profits to the 30th June last were £31,891. 9s. 6d., out of which they 
propose payment of a dividend of 24s. per share, free of income-tax, which 
will require £24,000, placing a further sum of £2,900 to the ‘ Fund for 
increase of capital,’ making £6,000 of the £10,000 proposed at the last 
half-yearly meeting to be further added to capital, and carrying the 
residue, £5,391. 9s. 6d., to the credit of the bad and doubtful debt fund. 


“The following statement of liabilities and assetshas been certified by 
Mr. H. W. Blackburn, the auditor :— 


LIABILITIES. 

eee ooo eee wee £240,000 
eee eee vee eee oe eo 29 
Fund for increase of capital ar ons one see 3,500 
Deposits and credit balances see ooo 20s toe + 1,596,529 
Interest on deposits and rebate of discount on bills... wok 11,438 
Notes in circulation... ade ae dew ed rar 115,315 
Bad and doubtful debt fund . soe re ak 3,695 
Reserved surplus fund ons one one eee” re rom 50,000 
Profit and loss account e nt ” aus was 31,891 


Shareholders, for capital stock 
Unpaid dividends ... 


°o 
— 
oo 


_ 
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£2,052,399 


— 
o 





ASSETS. 

Bills, securities, and cash on hand ow mee eco .. £478,634 
Amount invested in Consols — ane eco + 100,000 
A mount advanced on current accounts and in banker’s hands ... 1,448,085 
Freehold property and furnishings eee eee eee ove 25,105 
Stampsonhand ... see ae cass a eee eee 574 





£2,052,399 6 10 


“The directors much regret to have to announce the very recent death 
of their late esteemed colleague, Mr. Christopher Simpson,of Hull. The 
question of the appointment of a successor to that gentleman has occupied 
the attention of your directors; and they respectfully recommend to the 


shareholders to allow the subject to have further consideration before 
filling up the vacancy.” 





NEW BANK OF BOMBAY. 


TuE second ordinary general meeting of the shareholders of the New Bank 
of Bombay was held on the 4th of August; Mr. Henry Forman in the 
chair, The Secretary, Mr. Balfour, having read the notice convening the 
meeting, the directors’ report was taken as read. 

The Chairman—Gentlemen, I will at once proceed to the substantial 
business of the day by moving the adoption of the report of the directors, 
but in doing so I'am sure you will allow me to offer a few remarks on the 
accounts now submitted to you. They are so full, and our system has 
been so fully explained to you on a former occasion, that I do not intend 
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to go into any details. In truth, the accounts speak for themselves, but 
I shall be glad to answer any questions that any shareholder present may 
put, at the close of my remarks. Well, gentlemen, the first item, which 1 
dare say has struck most of you, is the falling of some sixty lacs in the 
current deposits. It is a big sum, and to anyone not conversant with the 
trade of Bombay it might appear to be a fact pregnant with consequences. 
You all, however, know the real cause, and I allude to it for the informa- 
tion of shareholders in other presidencies and at home. Unfortunately, 
perhaps, this presidency is dependent, at present at least, on one staple— 
cotton. In December last our depositors had collected their means for 
the trade which is so important to us, and if Manchester deputations are 
to be believed, still more important to many thousands at home. Then 
the husbanded means of Bombay were ready for investment; now the in- 
vestment has been made, and I am truly thankfu! to think that it is 
likely to prove a good one for Bombay. (Hear, hear.) The items on the 
credit side show the usual changes at this season. Every one knows that 
nothing is doing, and we are glad to invest largely in Government Securi- 
ties as a means of making some interest. Your directors realise more 
and more the truth of the statement they made to you at the close of 
last year, that it is during the first six months the remunerative business 
of the bank is to be done. During the monsoon, business is almost at a 
standstill, while for the first four or five months of the year, at the head 
office, and at the branches, our hands are full to overflowing. The rail- 
ways bring down the cotton almost too fast for us. During the season 
they pour bills upon us and take away our rupees in return, rupees which 
must fructify and promote the welfare of the presidency. I will now, 
gentlemen, turn to the abstract of profit and loss. The salaries at head 
office are slightly lower, because during changes which we have made in 
the charge of the branches, the inspector of branches has at times as- 
sumed charge of a branch, and during that period the branch has borne 
his salary. The increase in miscellaneous charges is greatly due to 
railway charges and allowances of that officer, whom we have kept 
pretty steadily on his rounds, and who has done his duty well. The 
item, however, on the debit side which shows a very heavy increase 
is the “other charges at branches,’ and I am happy to inform you 
that increase is but a proof of your prosperity. The item is 
Rs. 44,000 now, against Rs. 15,000 last half-year, and of the in- 
crease, Rs. 25,245 is the cost we have incurred in sending silver to the 
branches, the balance consisting of rental, cost of police guards, postage 
stamps, and the various items which at so many branches aggregate a 
considerable sum. The articles of association seem to require this mode 
of treating this charge, which otherwise we should have deducted from the 
sum at credit of exchange. The credit items speak for themselves. The 
directors have been satisfied with the working of the branches, and the 
agents generally have shown great zeal in the discharge of their duties. 
I will now tell you that the scale on which our establishment was engaged 
was almost at famine prices. Since the 1st of July we have made some 
increases. We have given to some of the agents who draw a very low 
salary a small gratuity in acknowledgment of their services, but we feel 
that it will be necessary, at no far distant date, to place gentlemen who 
perform the important duties which they do, in a better position, 
pecuniarily speaking. I am sure the profits we have been enabled to 
make will be considered satisfactory. Bills to the extent of nearly five 
crores of ru have passed through our hands dvring the six months, 
and the result tells you more wn than any words could do the bond 
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fide nature of our business. (Hear, hear.) I am confident, too, that the 
application of our profits which the majority of the directors recommend, 
will be acceptable to everyone present. If we desire to gain a position 
we must show ourselves prudent men. We must not divide all we make. 
We must set aside a reserve which shall not only materially strengthen 
our position as a bank, but should unfortunately at any future period 
exceptional losses arise, shall enable us to meet them, if need be. e are 
suggesting nothing unusual. We are only following the example of those 
institutions which, by a steady adherence to the principles that now 
actuate us, have attained a high position. We have done well during the 
past six months, and from your profits we ask you to set aside a very con- 
siderable sum to provide against future possible contingencies, against that 
rainy day for which we are all warned to look out. The immediate 
rsonal sacrifice of each shareholder is as nothing compared to the great 
nefit which the bank as an institution must derive, not only from the 
fact that it is creating a reserve, but also from the recognition by you of 
those principles which dictate such a line of conduct. I cannot therefore 
too strongly recommend you to confirm the application of the profits in 
the manner which we suggest. I should, perhaps, add, as the fact has 
been overlooked in some quarters at least, that we were obliged to issue 
our reserved shares ; the articles of association provide for that, and it was 
incumbent on us to increase our capital. I cannot close, gentlemen, with- 
out alluding, in a prominent manner, to the course pursued by the Bank 
of Bengal, and the probable consequences of that action. The directors of 
that institution have boldly told their shareholders that they are “ already 
acquainted with the circumstances attending the establishment of 
the bank’s agency in Bombay ;” and that the “directors consider 
its maintenance indispensably necessary for the satisfactory conduct 
of the bank’s business with Bombay.” Now I venture to 
say that very few are aware that when the Bank of Bengal did apply 
for permission to open a branch or agency—for the words are used as 
synonymous by Mr. Dickson—even although the application was artfully 
baited, Government refused the permission applied for. We have all the 
correspondence, and so much I can vouch for. We also know that the 
agency in its limited sense, which is still next door to us, was open solely 
for the purpose of enabling the bank to collect its outstandings. So, at 
least, the late Governor-General stated; but all I can say is, that if they 
are still engaged in that process there must be some mystery which it is 
no business of mine to explain. But, gentlemen, how was permission 
obtained after Government had refused it? Well, we are told that the 
financial secretary allowed himself, as president of the Bank of Bengal, to 
do what Government had refused on the formal application of the bank. 
Unfortunately, Government condoned the act of the financial minister. 
and the Bank of Bengal, taking advantage of a legal quibble, have re 
to close their establishment here, though the wish of the Government has 
been unmistakeably communicated to them. The Secretary of State has 
stated that he disapproved of the action of the Bank of Bengal, and ho 
they would withdraw their agent from Bombay. He added that the 
Government of India were now really in earnest in desiring its removal. 
I desire to speak with the utmost respect of the Government of India, but 
when I tell you that the answer which we have received to the application 
noticed in the report is, that the question is still “ under consideration,” 
you will bear with me when I say that we, your directors, have strong 
> gag for being dissatisfied with the conduct of the Government of 
dia. Remember under what circumstances we started, with the 
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implied if not expressed assurance that the field occupied by the old bank 
should be ours. Consider the folly, the madness of two quasi Government 
banks, banks in which Government are large shareholders and depositors, 
being allowed to compete in the same field. Remember, too, that Govern- 
ment are still, I believe, represented by three directors at the board of 
the Bengal Bank, and then let me ask you whether we have not great 
cause for complaint, if we have not grounds for more than complaint. If 
a laxity on the part of Government has suffered the intrusion of the 
Bengal Bank agency, what have its directors done to remedy that improper 
conduct, and how dare they join in that report, an extract from which I 
have given to you /—knowing as they do that they are giving expression 
to sentiments opposed to those of the Secretary of State,and opposed also 
to what we are assured is the earnest desire of the Government of India, 
their masters. Now, gentlemen, we have been told that the agency did 
nothing more than the Old Bank of Bombay was in the habit of doing for 
the Bengal Bank. I deny this, and I say it is an untruth. Now that 
public opinion is directed to the attitude and conduct of the agency—and 
too much thanks cannot be given to the press for the able and clear 
manner in which they have advocated our cause—now, I say, the agency 
is to all outward appearance quiet enough, but it has unmistakeably 
shown its temper. You need not me to tell you that undue banking 
facilities must beget inflation of credit, and the dire consequences which 
too surely follow. .When the Old Bank of Bombay represented the 
Bank of Bengal here, it knew the engagements to both banks, and 
worked accordingly. Now we may both be said to work in the dark, 
and, speaking with all caution, I shall say that the tendency at least 
is to lead the shroffs and soucem to put too much paper in circula- 
tion. And by whom is this tendency promoted? Why, by two presidency - 
banks, with all the advantages of a Government connection, and which 
should set an example of prudence to all banking institutions in 
India. Have we not then good cause for complaint that Government 
does allow the continuance of the Agency? You all know that we 
have three branches in the Berars, and that these districts are managed 
by the Resident at Hyderabad, where the Bank of Bengal has a branch. 
The agent, formerly an employé of the Old Bank of Bombay, knowing 
that our business connections with the Berars were greatly facilitated by 
the surplus revenues which the Accountant General was in the habit of 
withdrawing from those provinces, schemed to secure their utilization for 
the benefit of the Bank of Bengal. Will it be believed that the Deputy 
Accountant General of Hyderabad, wrote and asked us “ in a general way 
what rate of premium the New Bank of Bombay can afford to give for 
the surplus funds,” which he tells us in the same letter, “it is contem- 
plated to utilize either in Bombay or Oomrawattee under a new arrange- 
ment to be made with the Bank of Bengal.’ Of course we declined to 
be parties to such a foregone conclusion, and immediately placed ourselves 
in communication with the Resident and with Government. The Resi- 
dent did however entrust the Bank of Bengal Agency with the sale of five 
lacs of Bills on the Oomrawattee treasury. Of course the Bengal Bank 
derived no profit, and it acted on purely patriotic grounds, but it is diffi- 
cult for any disinterested party to believe that the withdrawal of these 
funds should be taken from the Accountant-General of Bombay and en- 
trusted to the Bengal Agency, without at least some ulterior object m 
view. Gentlemen, no man will say that the Old Bank of Bombay would 
have done such business for the Bank of Bengal. No mau of common 
sense will deny that opposition, and determined opposition of the worst 
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class, was intended by the Bank of Bengal in that pretty little scheme. 
(Hear, hear.) Of course our profits were immediately affected, but most 
fortunately it was towards the close of the season that the Bank of Ben- 
gal was entrusted with the sale of these bills, so that no great harm was 
done. We did not sit still; we countermined; the Bank of Bengal would 
not sell us the Bills, hut we so worked the exchanges that a bazaar pur- 
chaser was glad to transfer his purchase to us at a loss to himself. We 
did more ; we wrote and said that we had no wish to enter into competi- 
tion with the Bank of Bengal in a field legitimately its own, and though 
we shrank even from seeming to take such a course, yet Hyderabad was 
formerly occupied by this Presidency Bank, and if the plea on which the 
Bank of Bengal was to have the surplus balances in the Berars was its 
connection with the Hyderabad Commission, we offered to re-open at 
Hyderabad, and do the business of the Commission at a cost less than that 
now paid to the Bank of Bengal. Did wedo wrong, gentlemen? We were 
assaulted in our own cotton fields, and we determined to carry the war 
into the country now occupied by the enemy. Our feeling is that if we 
are to be subjected to such competition we shall not quietly sit still and 
endure it ; we shall use all legitimate means to secure redress, but if we 
fail in that we shall not hesitate to defend ourselves. Government cannot 
with any show of equity refuse us permission to do what it allows the 
Bank of Bengal to do. (Hear, hear.) Gentlemen, this question has been 
decided, and I shall ask the Secretary to read the Government despatch on 
the subject. 

The Secretary read the resolution of the Government of India, dated 
Simla, 25th June, 1869, the most important portion of which was the 
following :— 

“The Governor-General in Council directs that the local surplus of the 
Berars, asjascertained from the local accountant-general, shall be with- 
drawn by the Accountant-General, Bombay, in communication with the 
Resident at Hyderabad, and that any gain by exchange which may have 
accrued upon the sales of bills on Berar treasuries effected through the 
agent of the Bank of Bengal, shall be credited to the general revenue as a 
set-off for the interest which the Government of India can charge, but does 
not charge, for the advances on acccunt of the Hyderabad Contingent,”’ &c. 

The Chairman—Well, that is plain enough, and decided enough, and it 
gives us great hopes that the Government of India really appreciate the 
conduct of the Bank of Bengal, and that though their action may be slow 
it will be sure. We shall hope so for a little longer. But, gentlemen, I 
wish to tell you plainly that we don’t intend to allow ourselves to be sat 
upon, (Hear, hear.) We are fairly established, we have a pleasant 
prospect before us, if the Presidency Bank of Bengal would only keep to 
its own presidency, and we intend to use every means, defensive and offen- 
sive, to keep it within its proper limits. We do not intend to allow it to 
extend its wings over the Western Presidency as the “ Friend of India ”’ 
told us its mission was. I shall conclude by proposing the adoption of the 
report of the directors, and by repeating my offer to afford any additional 
information which any shareholder may desire. (Applause.) 

Mr. W. Bond, remarking that before the resolution was put to the 
meeting he wished to offer a few remarks, said :—Gentlemen, last year I 
felt bound to object to the accounts laid before the first general meeting 
as not being in accordance with the form prescribed by the legislature, 
and consequently as not affording the shareholders all the information 
they were entitled to. I have now, therefore, the greater pleasure in ad- 
mitting that the accounts subsequently submitted, and including those 
now laid before us, are much more satisfactory in both respects. The 
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auditors’ report is also very valuable, as it defines clearly the extent to 
which the audit has been carried, and shows that it is of a genuine cha- 
racter. But there is one very important item in the accounts, regarding 
which I would ask the Chairman to afford us some further information— 
I allude to the item of government securities, which appears on the ac- 
counts as an indefinite item of property, regarding which you have only 
its cost stated. It is a large sum, amounting to nearly 54} lakhs, and [ 
consider the form of balance-sheet attached to the Aci requires that details 
of the investment should be given, and in support of that opinion, I would 
refer to the form of the statement to be put up in the bank’s office as pre- 
scribed by the 44th section of the Indian Companies’ Act, which clearly 
requires that the nature of the government securities held by the bank 
shall be shown. I have here a copy of the form provided by the Act, in 
which I read : “ The assets of the company on that day were government 
securities (stating them).” Now that means, as I understand it, setting 
them forth or particularising them, and I do not see that the information 
asked for could be prejudicial to the interests of the bank in any way. 
For my own part, I may say, I called at the office last week, when the 
secretary very courteously gave me all the particulars I asked for, but the 
majority of those present here have not had the benefit of that information. 
Therefore with the view of enabling all the shareholders to form an inde- 
pendent opinion of the nature of the bank’s investment in these govern- 
ment securities, a large portion of which is, in my opinion, set down for 
much beyond its intrinsic worth, I would ask for ‘some information on 
the point. It will bear upon another very important question, to be 
brought before the meeting, which is the amount of dividend to be declared, 
and without such information, I do not see how an independent opinion 
can be come to. I would therefore ask the chairman for the amounts 
held in government securities, and the average cost of each description as © 
standing in the bank’s books on the 30th June? 

The Chairman—I think it is the desire of the directors to give every 
information, and if it is the wish of the majority of the shareholders, the 
information now asked for will be afforded them ; but I also think it would 
be against the interests of the bank to state what these securities cost us. 

The motion for the adoption of the report was then carried unanimously. 

The Chairman—I beg to propose, “ That a dividend at the rate of 6 per 
cent, per annum, payable on and after Wednesday the 11th instant, be 
declared to the registered shareholders on the 30th June last.” 

Mr. Maxwell—I have much pleasure in seconding that. 

Mr. W. Noonan moved, seconded by Mr. Dosabhoy Eduljee, “That a 
dividend at the rate of 10 per cent. be declared, instead of 6 per cent. as 
suggested by the directors.” 

After some discussion, the original proposition was put, and carried. 

On the motion of the Chairman, seconded by Mr. Henry Maxwell, 
it was then resolved— 

“ That transfers from the profit and loss account, after providing for 
the dividend, be made to the several accounts, and for the several sums 
recommended in the directors’ report, that is to say— 

Rs. 15,000 to credit of preliminary expenses. 

20,000 to credit of premises and furniture, being in reduc- 
tion of their cost. 
1,25,000 to credit of the reserve fund for investment in Go- 
vernment securities. 
12,460-8-7 to credit of the profit and loss account. 


Rs. 1,72,460-8-7 of the current half-year.” 
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Mr. Rimington said—I have to move that the shares of the reserve 
issue which have not been taken up by the shareholders of the old Bank 
of Bombay shall be disposed of in such manner as the’ directors consider 
best for the interests or having regard to the special circumstances of any 
particular application for such shares already made, in such manner as to 
the directors may appear to be proper, subject to the regulations of the 
company. 

Mr. Kessowjee Naik seconded the motion. 

This resolution led to a long, and at times, rather an angry discussion, 
the chief speakers being Mr. Rimington, Mr. Cleveland, Dr. Pinkerton, 
Dr. Dallas, Mr. Maxwell, and Mr. Frith. Eventually 

The Chairman said that it was too late to discuss the matter further . 
then, and he therefore proposed that the further consideration of that 
question be adjourned for a month. 

This was agreed to. 

Mr. Dinshaw Manockjee Petit proposed “ That the establishment and 
maintenance of branches of the bank at Sholapoor and Dhollerab be, 
and are hereby, sanctioned and approved.” 

Mr. Tapidass Vurjdass seconded the motion, which was unanimously 

eed to. 
“i Cormack proposed that Mr. Henry Rankin and Mr. George Manson 
be elected auditors for the ensuing year, at a salary of Rs. 500 each for 
each audit. He proposed Mr. Manson in the place of Mr. Scott who re- 
tired. Mr. Manson had been connected with the Elphinstone Company 
for six years, and had given every satisfaction there, and he (Mr. Cormack) 
believed there was not a man more qualified to act as an auditor in 
Bombay. Mr. Manson had also great experience before he came to India, 

Mr. J. V. Vinay seconded the motion. 

Mr. Limjee Jamsetjee Bottleboy proposed Mr. Soonderao Ragoonath 
in lieu of Mr. Manson. 

Mr. Venayekrao Juggonathjee Sunkersett seconded the amendment. 

On a division, the amendment was carried by eight votes to eleven, 
and Mr. Rankin and Mr. Soonderao were accordingly elected. 

On the motion of Mr. Bond, seconded by Mr. Ruttonjee Bomonjee, Mr. 
Henry Maxwell and Mr. Kessowjee Naik were re-elected directors. 


The proceedings closed with a vote of thanks to the chairman, directors 
and officers of the company. 





MERCHANT BANKING COMPANY, LIMITED. 


Aw extraordinary general meeting of the shareholders in this company 
was held at the offices, 112, Cannon Street, on the 9th September, for the 
ee of declaring an interim dividend for the half-year ended the 30th 

morta Mr. James Adam Smith, chairman of the board of directors, 
presided. 


The Secretary (Mr. B. W. Ball) having read the advertisement calling 
the meeting, 

The Chairman said—Gentlemen, you will have observed from the notice 
just read that our business to-day is merely to declare an interim divi- 
dend, but before doing so, perhaps it will be satisfactory to you if I say a 
few words with reference to the present condition of the business of the 
company. I am happy to say, gentlemen, that it is perfectly satisfactory. 
Since we last met our list of constituents has been considerably increased, 
and we could have increased it much more if we had thought proper, but 
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as I have mentioned on former occasions, we look more to the nature of 
the business we do than to making large profits. The trade of the country 
is now most favourable for such a selection of constituents as that to 
which I have alluded. At no time in recent years has there been less 
speculation in business than now. It seemed at one time that we should 
never get over the crisis of 1866, but though we have done this, I regret 
deeply that there is not a little more activity than now exists. I trust 
this may soon come; indeed, our experience of the present extreme 
caution, and absence of speculation in business, teaches us that while it 
lasts we should avail ourselves of every opportunity to build up a sound 
connection, which will stand all weathers, and give us good fruit in 
season. This we have been endeavouring to do. (Hear, hear.) If we 
estimate the results of the current year from the transactions of the past 
eight months, I can say that I believe our profits will be as good as in the 
previous year, and I trust that you will find from the accounts we shall 
have to render in March next that this has been the case. We now pro- 
pose an interim dividend at the rate of 5 per cent. as was arranged at our 
last ordinary meeting. This will amount to £9,300, and the dividend 
warrants will be issued on Saturday next. It is now my painful duty to 
record the death of our esteemed colleague, Mr. Harrison Watson, which 
took place a few days ago, after a very short illness, and I am certain his 
death will be much regretted by all who knew him. (Hear, hear.) I may 
take this opportunity also of mentioning the retirement of one of our 
directors, Mr. Pearce. This is a great loss, but we have looked forward 
to it for many months, and he has now retired from the board. We shall 
take an early opportunity of filling up these vacancies. [ think that is 
all the business before us, but if any gentleman has any questions to ask, 
I shall be very glad to answer them, and to give any further information 
in my power. (Hear, hear.) He concluded by declaring an interim divi- - 
dend for the six months ending June 30th, at the rate of 5 per cent. per 
annum. 

Mr. E. Weston, a late director, entered into a long statement, reflecting 
upon the personal character of several members of the board, and accusing 
those gentlemen of obtaining certain accommodation from the bank 
without the deposit of sufficient security. 

Mr. Pinkett censured, in strong terms, the conduct of Mr. Weston, and 
attributed it to the disappointment he felt at being expelled from the 
board Ly a majority of the votes of the shareholders. 

Mr. Weston replied to the remarks of Mr. Pinkett, and concluded by 
submitting a resolution, calling for the appointment of a committee to 
enquire into the truth of his statements. 

he Chairman expressed deep regret at the course taken by Mr. 
Weston, and alluded to the profitable nature of the business transacted 
with the directors of the bank. The bank had never lost a penny 
piece upon any transaction with any director, and they regarded this 
as one of the most important elements of their business. With regard 
to the motion of Mr. Weston, he said it was informal; the business of 
the meeting being simply to declare an interim dividend, it could not 


put. 
This concluded the business, and a cordial vote of thanks having 
been passed to the chairman and directors, 
The proceedings terminated. 
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DELHI AND LONDON BANK, LIMITED. 


Aw extraordinary general meeting of the proprietors of this bank was held 
at the bank’s premises, King William Street, on the 13th September, for 
the purpose of confirming certain special resolutions passed at an extra- 
ordinary meeting on the 23rd August, to the effect that the bank shall 
have power at any time, or from time to time, by a special resolution or 
special resolutions, to reduce its capital by reducing the nominal amount 
of its shares or otherwise, but so that the nominal amount of each share 
shall not be reduced below £25; and also to regulate the number of 
directors, so that there shall never be less than four nor more than twelve, 
and the quorum not less than three, unless otherwise determined at a 

meral meeting of the shareholders; and also to regulate the time 
for holding the general meeting of the bank, and to authorise all such 
proceedings as may be necessary to give effect to such resolutions. Major- 
General Cunningham, chairman of the board of directors, occupied the 
chair. 

The object of the meeting was simply formal, and may be thus briefly 
explained. At the last ordinary meeting of the bank’s proprietors some 
discussion arose upon the question of the propriety of reducing the nominal 
liability upon the bavk’s shares. There then seemed to bea pretty general 
wish among the proprietors that such reduction should be made, and the 
directors promised to give the matter their consideration. In accordance 
with the promise thus given, the directors convened an extraordinary 
meeting of the proprietors on the 23rd of August, when resolutions were 
passed giving the directors the power to reduce the liability, and also to 
regulate the number of directors, and the time of holding future general 
meetings of the bank. These resolutions were then unanimously carried, 
and the present meeting was held in conformity with the company’s 
articles of association, which render it necessary that special resolutions 
should be confirmed at a second extraordinary meeting. 

The notice convening the meeting having been duly read, 

The Chairman explained that the business of the meeting was simply 
confined to the confirmation of the special resolutions passed at the meet- 
ing of the 23rd ult. He then proposed the confirmation of the formal 
resolution to the effect that the bank shall have power at any time, or 
from time to time, by a special resolution or special resolutions, to reduce 
its capital, by reducing the nominal amount of its shares or otherwise, but 
so that the nominal amount of each share shall not be reduced below £25. 

This was seconded, and carried unanimously. 

On the motion of the Chairman, other formal resolutions were then 
confirmed, in effect regulating the number of directors, so that there shall 
never be less than four nor more than twelve, and the quorum not less 
than three, unless otherwise determined at a general meeting of the 
shareholders; and also regulating the time for holding the general 
meetings of the bank, and to authorise all such proceedings as may be 
necessary to give effect to such resolutions. 

The resolutions were severally confirmed. 

A cordial vote of thanks was then accorded the chairman, who ac- 
knowledged the compliment, and 


The proceedings terminated. 
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LONDON BANK OF MEXICO AND SOUTH AMERICA, 
LIMITED. 


Tue ordinary general meeting of shareholders in this company was held 
on the 21st September, at their offices, 144, Leadenhall-street, under the 
presidency of Mr. F. W. Russell, M.P. 

The following report was taken as read :— 

“The directors, in submitting to the shareholders the accompanying 
audited balance-sheet and profit and loss account, for the half-year ending 
the 30th June last, have the satisfaction to report that, after paying 
charges, deducting rebate, and making provision for bad and doubtful 
debts, there remains an available balance of £19,145. 19s. 7d., including 
£2,140, 19s. 9d. brought forward from last half-year. The directors re- 
commend that the above sum of £19,145. 19s. 7d. should be appropriated 
as follows :—Interim dividend for the half-year at the rate of 8 per cent. 
per annum, 16s. per share, free of income-tax, £14,409. 12s. ; reserve fund, 
£2,000 (thereby making it £10,000) ; leaving a balance of £2,736. 7s. 7d. 
to be carried forward to the next half-year, subject to the reduction by 
the payment of income-tax. The shareholders will observe that the com- 
pany has removed to its new premises, and, in order that they may com- 
bine seeing the new offices with attending the meeting, the directors have 


arranged that the meeting of shareholders be held at 144, Leadenhall- 
street. 


General Balance-sheet, 30th June, 1869. 


Dr. CAPITAL AND LIABILITIES, 
Capital—Shares issued—18,012 pee on which £20 share 

has been paid, £360,240.. --- £360,240 0 
Reserve fund 8,000 0 
Liabilities— Deposits ‘and current ‘accounts, £193, 797. 12s. 1d.; 

Bills payable, & other liabilities, £212,083. 13s. 2d. ; notes 

issued at Lima, Mexico, and Bogota, £164, 905 cas -- 570,786 5 
Rebate of interest on bills current an bis ‘i aid 9,226 14 
Balance of net profit as per annexed account ... ose . 19,145 19 


£967,398 19 4 


Cr. PROPERTY AND ASSETS. 
Cash at bankers and branches £138,943 19 7 
Investment in East Indian Railway Stock, &e. (cost) .. ove 34,797 5 2 
Bills receivable saa ps es 489,477 111 
Specie, &c. in transitu..... ee eee vee eo 122,237 12 0 
Balance due on current accounts, Joans, &e. neh a ee =«=—-s«228,611 4 11 
Office furniture, &c., at London and branches ... ie <ée 3,331 15 9 


£967,398 19 4 


Paes and Loss Account for the Half-year ending 30th June, 1869. 


enon charges in London, Mexico, Lima, Callao, and Bogota, 

including allowances for eee on bank property and 

directors’ fees... ose «- £12,979 9 10 
Rebate of interest on bills current | os 9,226 14 0 
Balance, being net profit carried to general balance-sheet ... 19,145 19 7 


———. 


£41,352 3 5 
——____—_—_———— 
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Cr. 
Balance from last half-year, after deducting income-tax, &c. ... £2,120 1 9 
Gross profit for half-year, after making provision for bad and 
= aman ay 


£41,352 3 5 


The Chairman, in moving the adoption of the report and accounts, 
said—It will only be necessary for me to occupy your time very briefly. 
I am happy to state that, notwithstanding the great depression of trade 
which we have felt so sensibly here, and which has extended itself all 
over the world, including those parts with which this company is imme- 
diately connected, our profits have been satisfactory. Though they show 
a diminution as compared with those of the last half-year, I think it must 
be satisfactory that we should be able to lay before you the accounts we 
have, notwithstanding the difficulties that presented themselves in realis- 
ing the profits we show. The wealthof Mexico is so great, and enterprise 
now has begun to increase to such an extent, that we expect in a very short 
time we shall recover the profitable position which we may safely calculate 
upon in ordinary circumstances. In Peru, I am glad to say, the business 
goes on satisfactority. We are getting a very sound position there, and 
that branch for which we felt such uneasiness at one time has recovered 
itself so far that we now look upon it as promising a very fair assistance 
to the excellent accounts we hope hereafter to have to lay before you. 
We shall be happy to answer any gentleman who wishes for further in- 
formation, and I need hardly say that it is much better that explanations 
should be given in that way than by a long statement from the chair, 
which perhaps might not be clearly understood by the meeting. 

The motion was seconded by Mr. W. H. Chaytor, the deputy-chairman, 
and carried, and the ad interim dividend of 16s. per share, free of income- 
tax, being at the rate of 8 per cent. per annum, was declared, payable on 
and after the 28th September. 

Votes of thanks were passed to the directors, to Mr. Morrison, the 
London manager, and to Messrs. W. Newbold, F. Ford, and J. Dawson, 
the managers in Mexico, Lima and Callao, and Bogota, for their exertions 
during the half-year. 


The proceedings terminated with the usual compliment to the chair- 
man. 





BANKING AND COMMERCIAL PERMANENT BUILDING 
SOCIETY. 


Tue fourth annual general meeting of the members of this society was 
held at the offices of the society, City Bank Chambers, on the 25th 
August, Mr. Theodore Carter in the chair. 

The secretary read the notice convening the meeting, also the minutes 
of the third annual general meeting, held on the 3rdof August, 1868, and 
of the special meeting on the 9th April, 1869. Mr. Giles, a member, 
objected to the confirmation of the minutes of the last-named meeting ; 
he had received no notice thereof, and indeed knew nothing about it. 

The Chairman reminded the members that at the last annual meetin 
he had referred to a contemplated revision of the rules. The solicitor had 
attended a meeting of the directors, and had instructed them as to the 
course to be pursued, in accordance with the rules of the society and the 
Act of Parliament referred to therein. The directors had implicitly 
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followed those instructions, had appointed a committee to revise the rules, 
had read and posted a notice of meeting in the society’s office on two suc- 
cessive subscription nights, and had advertised the same in three of the 
daily newspapers. A special notice to each member was not compulsory, 
and to save expense it had not been sent. 

Some discussion took place, and the Chairman having pointed out the 
most important alterations, which were considered satisfactory, Mr. Giles 
withdrew his objection, and the minutes were confirmed. 

The following report was presented, and taken as read :— 

“The directors have great pleasure in submitting to their fellow mem- 
bers the fourth annual report and balance-sheet. The progress of the 
society continues most satisfactory, the number of members having in- 
creased from 337 to 387, the unadvanced shares from 1,083 to 1,353, the 
advanced shares from 669 to 894}, and the total amount of subscriptions 
due to members from £8,574. 2s. 10d. to £13,418. 18s. 3d. Owing to the 
continued dullness of trade, and the depreciation of house property, mem- 
bers have been averse to enter into long outstanding engagements, con- 
sequently the amount advanced during the year is rather less than in the 
preceding year ; loans, however, to the extent of £4,860 have been granted, 
making the total amount of £18,240 advanced by the society since its 
formation. The directors refer with gratification to the fact that at the 
end of the fourth year of the existence of the society no instalment on 
repayment of advances is in arrear. The directors recommend as usual a 
distribution of 6 per cent. per annum. This will absorb £611. 12s. 3d., 
leaving £192. 1s. to be added to the profit and loss account, which will 
then amount to £548, 9s. 3d. The rebate of interest on advanced shares 
is £4,888. 9s. 11d. At the solicitation of the directors the following 
gentlemen have kindly consented to act as arbitrators for the society :— 
Richard N. Fowler, Esq., M.P., Sir John Lubbock, Bart., F.R.S., Sir’ 
Francis Lycett, William McArthur, Esq., M.P., William Newmarch, Esq., 
F.R.S. The directors have to announce the retirement of their valued 
trustee, A. W. Palmer, Esq., of the London and Westminster Bank. 
H. M. Heath, Esq. (Messrs. Leaf, Sons and Co.) has kindly undertaken 
the duties of that office. The meeting will be made special to confirm 
this appointment. The directors retiring in rotation are Messrs. Theodore 
Carter, C. N. Coote, T. R. Duncan, and J. Forsaith, who being eligible 
offer themselves for re-election ; Messrs. G. Derbyshire and S. J. Cook 
also retire and again offer their services as auditors to the society. The 
directors have to report the resignation of Mr. G. Scotter, who has eff- 
ciently filled the office of secretary during the last three years. They 
have accepted the services of Mr. Wm. Tyler Barwell, who formerly oc- 
cupied that position. The seat at the board, vacant by the retirement of 
Mr. Wm. Tyler Barwell, will be filled when opportunity offers. The 
rules of the society, after great care and attention, have been recently 
revised, and the directors believe that the alteration in all cases will be 
found advantageous to the members. It is very desirable that members 
should provide themselves with copies of the new rules. Members are 
reminded that in June, 1870, the balance of profit and loss account will, 
according to the rules of the society, be available for appropriation in the 
following manner, viz.: two-thirds for equitable distribution among the 
investing members as a first quinquennial. bonus, and the remaining one- 
third to form the nucleus of a permanent reserve fund. As a means of 
increasing the said bonus and reserve fund the directors would urge mem- 
bers to exert their influence in obtaining good borrowers during the 
coming year, and generally to increase the membership of the society.” 
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Statement of Accounts for the Fourth Year, ending 30th June, 1869. 


Dr. RECEIPTS. : 
Balance brought forward... : £198 12 
Subscriptions received on unadvanced shares. . 7,507 9 
Ditto on advanced shares we st ‘ 2,380 4 
Loans from bankers, &c. ... = 2,252 2 
Sale of books se = .ss awe tee 
Fees and fines ... eee on a oe. om 
Interest on redemptions, and ‘current and deposit accounts 
Rent ... cco ove 
Survey | expenses ... 


Cr. DISBURSEMENTS. 
Cash advanced on mortgage to members .. a. £4,860 
Subscriptions withdrawn and interest .. ae 3,281 
Loans repaid _ we ‘ 3,892 
Rent co sce ae . “ 35 
Cash to surveyor... . ° . o e 27 
Interest on loans... ‘in pe ao ‘ 20 
Stationery iss os ? 25 
Secretary’s salary ae i 40 
Gratuity todo. ... se ws ° aa “ae 10 
Sundry expenses, postages, &e. cae ae 15 
Gratuity voted to directors, at meeting, August, 1868 : 52 
Auditors ... -— % F is mae 2 
Balance in hand andat bankers ... ... .. 211 


eoowoovanoorz*sS 


£12,475 2 1 


Dr. 
Members’ subscriptions a £13,418 18 8 
Interest due on ditto ... ... « " ste 611 12 3 
ie ae nae et mee 4038 6 8 
Rebate of interest, advanced shares 4,888 9 11 
yg page 548 9 8 


£19,870 16 4 


Cr. ASSETS. 
Subscriptions due on advanced oman secured by —- --- £19,631 
Furniture ... ooo 12 
Books and stationery a ee gai weds “oon 10 
Office rent due by tenant (since paid) i ae os 6 
Cash in hand and at bankers... ... 5 al ia cl 211 


£19,870 16 
Dr. PROFIT AND LOSS. ——S ee 
Current expenses— 

Proportion of rent eon - ao whe Ss © 
Geevetary’senlary 0 © 2.0 9 occ nce nce, wee wee OO 
Gratuity to ditto... ... w. ‘ « vw OS & 6 

Stationery account 5 aa 1217 9 
eT ee a 1 

Auditors 
Sundries... ... 


88 18 6 
Carried forward alee £88 18 6 
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Brought forward sas £88 18 6 

Gratuity voted to directors, at meeting, August, 1868 ee” 5210 0 
Interest on loansand withdrawals ... ... see see ne te 113 10 11 
» due to members at6 percent. ... 10 see nee nee 611 12 3 
Balance carried forward... ... .s2 sees a 548 9 3 


£1,415 0 11 


Cr. 
Balance brought forward =... sae tee ee nee SS 35H 8B 
Fees and fines ... co see nee nee ee, ee wee 65 15 
Proportion of interest on advanced shares oe ae 971 3 
Profiton redemption ...  ... se = see eve tee eee 5 ll 
Interest on deposit and current accounts... .. — aa 16 2 
£1,415 Ol 


SS 


The Chairman, in moving the adoption of the report, expressed the great 
pleasure felt by himself and colleagues at having again to appear before 
the members with so satisfactory a balance-sheet. That the society was 
making a steady increase was evident, from the fact that 50 new members 
had enrolled themselves, and that the deposits of the Members amounted 
to £13,418. 18s. 3d., or nearly £5,000 more than at the end of the previous 
year. This was exclusive of the large repayments of the past twelve 
months, and so far from being disheartened at the amount of these, he 
considered them a favorable feature in the operations of the society ; it 
was becoming the savings bank of a large body of bank employés, the 
deposits were the accumulation of monthly savings, and he had no doubt | 
the amounts withdrawn were of much service to the members in times of 
need. The amount of loan business had been somewhat less during the 
past year for the reasons stated in the report. On previous occasions there 
had been small instalments of loans in arrear afterwards paid up with 
fines, but at the close of this, the fourth year, not one penny was due on 
such instalments. In accordance with the rules of the society, five gentle- 
men, well known in banking circles, had been solicited to act as arbitrators ; 
their services had been willingly offered, but the directors trusted the day 
was far distant when they would be required. The society had arrived at 
the end of its fourth year of operation without any approach to dispute 
among its members. The election of a new trustee in place of Mr. Palmer, 
who had resigned, was referred to in the report.—The board considered 
that the connection of Mr. Heath with the society might be most valuable, 
and the means of bringing in a new class of supporters to the society. 
The directors regretted the loss of their secretary, Mr. Scotter, who, 
having been promoted, was unable to attend any longer to the duties of 
the post; they had voted him a gratuity of £10 in addition to his salary 
for his services during the past three years, which he had no doubt the 
meeting would confirm. The directors had gladly accepted the services of 
Mr. Barwell, their former secretary, and in view of the increased work in 
connection with the society they had considered it necessary to appoint an 
assistant. The chairman referred to the satisfactory position of the profit 
and loss account, and he would remind members of the bonus to be 
distributed in June, 1870. Two-thirds of the balance of profit and loss 
would be so distributed, and one-third would be retained as the nucleus 
of a reserve fund. The directors did not consider themselves infallible : 
he hoped that with ordinary business prudence and caution, they would 
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avoid bad debts—but at any time and in any case a reserve would add 
to the stability of the society. 

Mr. Oakley seconded the motion for the adoption of ‘the report, which 
was carried unanimously. 

Messrs. T. Carter, C. N. Coote, T. R. Duncan, and J. Forsaith, the 
directors retiring by rotation, were re-elected ; Mr. Coote returning thanks 
for the continued confidence reposed in them by the members. 

The appointment of Mr. Barwell as secretary was confirmed. 

The auditors, Mr. G. Derbyshire and Mr. 8. J. Cook, were re-elected. 

The Chairman,in reply to « question from a member, stated, that so 
long as the Clearing House Inspector continued to be one of the auditors, 
they might rest assured that the accounts and securities of the society 
were thoroughly checked and examined. 

A resolution was moved and seconded by members, that a sum of 
seventy-five guineas be presented to the directors, in acknowledgment of 
their efficient services in the conduct of the society during the past year. 

Mr. Forsaith said that on behalf of himself, and he believed he might 
say also of his brother directors, they were thankful to the gentlemen for 
the manner in which he had put his proposition before the meeting, and 
appreciated the motive that had prompted it, but the directors were 
desirous it should not be supposed by anyone that they were conducting 
the suciety with any idea of persoual remuneration; their interests were 
mutual with all the other members, and if they were able to conduct the 
society so as to secure the members’ confidence, and give them, as they had 
hitherto done, a good rate of interest for their investments, it was a source 
of satisfaction to them. He desired, therefore, to state that if the meet- 
ing were disposed to pass a resolution of the kind now proposed, he hoped 
the mover of it would be willing to modify it as to the amount, as he 
thought they would not be justified in voting a larger sum than that 
passed last year, indeed he thought it would be best not to diminish un- 
necessarily the profit and and loss account, in order that the directors 
might have a favourable balance sheet to present at the end of the fifth year. 
He rejoiced at the continued prosperity of the society, and that so many 
of their fellow clerks and others were availing themselves of the advantages 
it offered. He might state, before sitting down, that he believed there was 
no building society in London where the security taken on mortgage was 
of a more satisfactory class, or where so little risk was incurred in the 
advances made to borrowing members. 

The amended motion was put and carried—That the sum of fifty 
guineas be presented to the directors out of the profits of the society, 
as an acknowledgment of their services during the past year. 

The usual votes of thanks to the trustees, directors, and auditors, 
were then carried unanimously, and the meeting was made special to 
consider the appointment of the new trustee. 

The chairman regretted that Mr. Heath, the new trustee, was not 
present, to be introduced to the members; he was at that moment 
travelling in Switzerland, but he hoped to see him amongst them ona 
future occasion. 

The formal resolutions, accepting the resignation of Mr. Palmer, and 
appointing Mr. Heath, were then put to the meeting and carried. 

r. Giles, in proposing a vote of thanks to the chairman, hoped that 
he (the chairman) would not think he had been actuated by any per- 
sonal feeling in making objections to the procedure of the directors ; he 
had the interest of the society at heart, and his sole object had been 
to elicit information for the benefit of the members, who, he was sure, 

VOL. XXIX. 79 





1086 Royal Bank of Ireland. 


would join with him in acknowledging the able and courteous manner 
in which the chairman had replied to all the questions that had been 
put to him. 

The vote having been carried unanimously, the chairman responded 


and the meeting then separated. ; 





ROYAL BANK OF IRELAND. 


Tue Annual General Meeting of the shareholders was held at the bank 
house, Foster Place, Dublin, on the 22nd September, Valentine O’Brien 
O’Connor, Esq., Chairman of the Board of Directors, in the chair. 

The following report from the Board of Directors was submitted to the 
meeting— 

a The statement of accounts made up to the 31st August last, which 
accompanies this, the thirty-third annual report of the directors, shows 
that, after having made provision for all bad and doubtful debts, and the 
payment of two half-yearly dividends at the rate of 12 and 14 per cent. 
per annum respectively, the sum of £3,131. 3s. 6d. remains to be carried 
forward to next year’s profit and loss account. The proprietors will be 
gratified to learn that the general business of the bank, both as regards 
its current and deposit accounts, is steadily increasing, and that the 
transactions at the Smithtield and Corn Market branches are also pro- 
gressing favourably, fully realising the expectations of the directors, who, 
encouraged by their success, have considered it advisable to open another 
office in Sackville Street, for the convenience of their numerous clients 
and the public, at the north side of the city, a district which has latterly 
exhibited marked commercial activity and improvement. The Directors 
retiring by rotation on this occasion are—Jonathan Pim, Esq., M-P., 
and Joseph Boyce, Esq., who, being eligible for re-election, and having 
been duly proposed, therefore offer themselves for that purpose.” 


Balance-sheet, August 31st, 1869. 


LIABILITIES, 

Dr. 
Proprietors’ paid-up capital... .~ ss. se vee nee wee ~ £800,000 
Reserve fund ... <a Sea 
Amount due by the bank on current and other accounts, and on 

deposit receipts... .. eee eee 1,556,110 
English and Irish post bills and foreign ‘circular notes... ove 48,277 
Balance of profit and loss unappropriated last year... .. ove 2,290 
Net profit for year ending this date, £44,840. 14s. lld.; deduct 

February dividend paid to proprietors, £18,000 . ; aa 26,840 


INO 


_ 
— 
- 
-_ 


£2,148,519 7 7 


ASSETS. 
Cr. 
Bills discounted on hand ...... eco con SL, 980,319 
Advances on Government stock and other securities eco «2 ce «| «485,667 
Cash and Government stock on hand and bankers’ balances at 
a oa am “se wine ie coe oat | ae, eae 305.985 14 
Bank premises ...  ... a dh > en we oe) ae 24,765 0 3 


£2,148,519 7 





Royal Bank of Ireland. 


PROFIT AND LOSS ACCOUNT. 


Amount of interest paid on deposit receipts and current ‘ac- 
counts, &e. «we - ooo oes HRB ESB: & DS 


Total expenditure, including salaries, rent, taxes, stationery, &c. 16,721 17 10 


Income-tax paid... a  —  -om . — - eh ae 1,048 17 2 
Balance, being net profitas above ... 2. see nee tee wwe |S 44,840 14 11 


£86,139 14 2 
Gross banking income for this year, after providing for rebate on 
ee ee = — le 


APPROPRIATION. 


Dividend of six per cent., for half-year ended 27th February last, 
£18,000 ; dividend of seven per cent., for half-year ending this 
CS =e <u we wt ere o 

Amount carried te bad and doubtful debt fund... 9 ...0 ww 5,000 0 0 

Balauce unappropriated at this date a a ae ee ee ae 

£47,131 3 6 

Balance brought down — a ie ee ee .. £44,840 14 11 

Unappropriated balance from last yearasabove ... 0... ses 2,290 8 7 


£47,131 3 6 


RESERVE FUND. 
Present amount ee ae ee eee = wee £215,000 0 O 


Balance from last year = s+. nen tne nee tee nee £215,000 0 0 


Moved by V. O’B. O’Connor, Esq., secouded by Robert Warren, Esq., and 
resolved unanimously, “That the report now read be received and 
adopted.” 

Moved by V. O’B. O’Connor, Esq., seconded by James Haughton, Esq., 
and resolved unanimously, “That Jonathan Pim, Esq., be re-elected a 
director of the bank.” 

Moved by James W. Murland, Esq., seconded by Henry Peile, Esq., 
and resolved unanimously, “That Joseph Boyce, Esq., be re-elected a 
director of the bank ” 

Moved by James Haughton, Esq., seconded by Robert Warren, Esq., 
and resolved unanimously, “ That the cordial thanks of the shareholders be 
given to the directors for their administration of the bank’s concerns 
during the past year.” 

Moved by Robert Milner, Esq., seconded by Henry Peile, Esq., and 
resolved unanimously, “That the best thanks of the proprietors be given 
to Mr. North, secretary, and to the other officers of the bank, at the head 
office and branches, for their efficiency in the discharge of their duties, 
and for their courtesy to the public. 

The proceedings then terminated. 
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BANK OF MADRAS. 


Tne annexed is the annual report and statement of the Bank of Madras, 
just presented to the shareholders :— 

“ The directors beg to submit to the shareholders the usual annual state- 
ment of the affairs of the bank for the year ended 30th June, 1869. The 
dividends for the two past half-years, viz. 74 per cent., and 12 per cent., 
respectively, make an average of 93 per cent, per annum. Considering 
that the rates of interest have ruled exceptionally low during the year— 
the maximum rate for loans at call being only 7} per cent.—the directors 
think the shareholders have reason to be satisfied with the result of the 
year’s operations. The total sum written off at head office and branches 
for the year, as bad, amounts to Rs. 7,940-7-3, and it will be observed that 
Rs. 7,971-9-4 have been carried over to next half-year’s account. Since 
the date of last report, branches have been opened at Berhampore and 
Guntoor, both of which have made satisfactory progress, and the sub. 
agency at Kandy, there referred to, though not doing a large business, is 
of importance as aiding the branch at Colombo. The establishment of 
a branch at Mangalore is still under consideration. With the view of 
erecting premises specially adapted for the bank, an offer has recently 
been made to government, for the purchase of a site on the beach. The 
directors, however, regret to say that the bank’s offer has been declined, 
and no further steps have been since taken; the improvement therefore 
of, and additions to the present building, required by the increasing 
business of the bank, will now have to be taken into consideration.” 


Statement of affairs on the 30th June, 1869. 


LIABILITIES, 


Proprietor’ capital , bei = .. Rs.56,25,000 
Public deposits at head office and branches ... oe = 95,22,986 
Other deposits at do. do. ie “ve a 79,37,616 
Cash credits undrawn do. do. om one _ 3,44,215 
Bank post bills outstanding ... eee ies re Pes 27,125 
Reserve fund... ies = 5,62,500 
Profit for half-year ending 30th June 1869 . “as - 3,45,471 


— 
conoooceo 





Rs. 2,43,64,915 


— 
i 








ASSETS. 


Government securities ... «» Rs. 4,19,060 
Loans on government securities at head office and branches . 21,76,254 
Accounts of credits on do. do. ‘sil 6,35,505 
Mercantile bills discounted do. <a 49,80,006 
d stock eee eee eee ooo do. eco 2,51,865 
Bills of exchange a“ “a a _— os ai 20,61,369 
Due by other banks iia eee oie evn — = 9,89,790 
Government reserve—cash ... 29,53,634 
Bank reserve—silver and notes at head office, Rs. 35, 90, 162. 
Oa. 7d. ; silver at branches, Rs. 63,07,266. 12a. 1lp, ... 98,97,428 


ak aA@wmwoowo- 





Rs. 2,43,64,915 








aaa Fc Ew ww YC” 
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co 
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Abstract of Profit and Loss Account for the year ending 30th June, 1869. 
Dr 


Amount of charges for the vear, viz. :— ; 

Salaries at head office and branches |i. ae . Rs, 3,18,324 4 11 
Stationery, stamps, and engraved forms, &c., branches... 16,739 12 11 
Postages, telegrams, &c. do. ome 8,921 

Bank furniture do. pee 4,928 
Bank premises, house rent, &c. do. ine 15,125 
Solicitors’ charges ses atest ae ae ae 2,380 
Imperial and municipal taxes... 10 sxe eee ee nee 5,200 
Feestodircctors ... .. . pag 12,212 


RE sa ee nas a 700 
Annuity to late secretary and treasurer ... see wee nee 8,060 
Overland passage, travelling expenses and batta of inspector, 


cowoocr ow 


agents and accountant ae ee ee ee 7,392 
Miscellaneous expenses at head office and branches ...  ... 17,051 
Amount of past due bills written off at do. sin 7,892 
Depreciation in value of government securities at 3st 

, 1868 a ee ee ee ee 1,627 
Bank notes outstanding written off... as. see ween 760 
Balance being net profit -_ a ss se me ob 5,55,047 


ube COMHOCwHON 


om © 


a 
moo 





So aoe 


Rs. 9,77,303 


° 


Cr. 
Amount of interest, commission and exchange realised at 
head office and branches << he oie .-wee) ee 
Rent of beach premises ... 2. see see wee tee tee 3,900 








Rs. 9,77,303 





Half-year’s dividend on the capital at the rate of 7} per cent. 
per annum, Rs. 2,10,937 0. 8.; half-year’s dividend at 12 
per cent. per annum, Rs. 3,37,500. Ne ae ee ae 5,48,437 0 

Reserve fund a i  — jon Sie] ae (ete oes 5,62,500 0 

Balance carried forward ~. eo te ee ae ae 7,971 4 





Rs. 11,18,909 1 4 


Cr. En 
Balance brought forward a ee od ae Rs, 1,861 15 11 
Reserve fund at 30th June, 1868 .. mn. i.e 5,62,500 0 0 
Net profits for the year as above... hes Se Teo 555,047 1 5 





Rs. 11,18,909 1 4 


MERCANTILE BANK OF SYDNEY. 


Tue Mercantile Bank of Sydney is an establishment which has started 
successfully, and the first half-yearly report is exceedingly favourable. 
The directors, who are highly respectable, have introduced a London 
agency, which is established in Great St. Helen’s, and from the progress 
made there is every reason to suppose that it will take its rank among the 
other Australian banks seeking business in the metropolis. The first half- 
yearly dividend declared of 10 per cent. must satisfy the shareholders, and 
if prudence is exercised in management it will, no doubt, further increase. 
bs —— is £120,000, in shares of £10 each, the amount paid up being 
820, 


a 
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BANKERS’ CLEARING HOUSE. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING SEPT. 1sT. | WEEK ENDING SEPT. 151TH. 
Thursday ...cocceceeeeee £7,465,000 | Thursday ..........0ee000e £8,442,000 
Friday ....... esccbsonsese +» 8,818,000 | Friday ......c.cecseseoeee - 9,273,000 
Saturday ....cocccccccesees 11,504,000 | Saturday ...........0.0-000 12,252,000 
Monday 8,116,000 | Monday .............cesessee 11,674,000 
Tuesday .crcccrcoccececece 22,899,000 | Tuesday  .....0...cecccceee 21,280,000 
Wednesday .......++..+.6» 10,900,000 | Wednesday . 10,479,000 


£69,702,000 £73,400,000 


WEEK ENDING SEPT. 8TH. | WEEK ENDING SEPT. 22ND. 
Thursday ..........00 -» £9,925,000 | Thursday ........... wee =£8,851,000 
OS a 9,823,000 | Friday ....... peenmeannid 
Saturday 15,042,000 | Saturday 
Monday ... 8,867,000 | Monday 
NUE cetisecescoes -» 9,067,000 | Tuesday 
Wednesday ............ 8,386,000 | Wednesday 9,652,000 


£61,110,000 | £59,559,000 


——— 
> 





TENDERS FOR BILLS ON INDIA. 


Tne tenders for Rs. 32,50,000 on bills on India were received on the 
lst September, at the Bank of England. The amounts allotted were— 
To Calcutta, Rs. 28,20,000, and to Madras, Rs. 430,000. The minimum 
price was fixed at Is. 11d. on Calcutta and Madras. Tenders on those 
presidencies at 1s. 11}d. received about 30 per cent.; those above that 
price in full. Further tenders for Rs. 32,50,000 were received on the 
15th September. The amounts allotted were—To Calcutta, Rs. 31,59,000, 
and to Madras Rs. 91,000. The minimum price was fixed at 1s. 11d. 
on Calcutta and Madras. Tenders on those presidencies at 1s. 113d. 
received about 15 per cent. ; those above that price in full. 


2 
> 





TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and seven months ending the 
31st July were issued on the 31st Augnst, and are again of a satisfactory 
character, the increase in the exports extending to most of the leading 
articles of commerce, though in our chief articles of manufacture, cotton 
and linen, there is a rather considerable decline. The total declared 
value of exports for the month of the present year was £17,394,951 
against £15,748,269 in the month of 1868, and of £15,562,430 in that of 
1867, which shows an increase of £1,646,682 over the former period, 
and of £1,832,521 compared with the latter. For the seven months of 
the present year the total was £108,880,216, in 1868 it was £100,349,426, 
and in 1867 £103,175,914, which is an increase of £8,530,790 over 
1868, and of £5,704,302 over 1867. With regard to exports there has 
been an increase in gunpowder, beer and ale, coals and culm, cotton 
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yarn, earthenware and porcelain, haberdashery and millinery, hardware 
and cutlery, linen yarn, machinery, iron and unwrought steel, seed oil, 
silk manufactures, British spirits, woollen and worsted yarn, and woollen 
and worsted manufactures. The decrease has been in alkali, fire arms, 
cotton manufactures, linen manufactures, and thrown silk. In imported 
articles the increase has been in animals, clocks and watches, raw 
cotton, saltpetre, raw silk, tallow, cocoa, coffee, and wine. As respects 
cereals there has been an increase in the importation of wheat, Indian 
corn and wheat meal, and flour, but a falling off in barley, oats, peas, 
and beans. In the case of provisions an increase is exhibited in bacon 
and hams, salt beef, butter, cheese, eggs and lard, and a decline in salt 
pork. The annexed tables show the changes in the several articles :— 


EXPORTS. 





1868, 1869, 






























Couls and culm ... * «. tons. 1,041,145 1,055,125 
Cotton manufactures... ooo vee yards. | 251,214,453 245,345,003 
Cotton yarns”... ose lbs. 12,223,392 14,791,142 
Haberdashery and millinery ... --. Value £ 444,841 446,802 
Linen manufactures . ee 627,452 572,441 
Linen yarn . lbs. 2,714,515 2,986,194 
Iron, pig... a tons. 52,541 78,565 
Ditto, railway : ote m= 37,516 103,938 
Copper, unwrought js pel ee §=6CWts. 8,258 19,083 
Ditto, sheets, nails, &c.... ‘at a is 35,658 52,961 
Oil seed ... iii ... gallons. 737,706 787,009 
Silk manufactures one .-- Value £ 113,198 122,199 
Ditto, thrown ... “ia - ae 73,504 50,341 
Spirits, British ... nas «+. gallons. 96,810 151,280 
Woollen cloths, &c. ... eee ... Value £ 2,093,597 2,455,267 
Woollen and worsted yarns... ite us 3,657,816 3,867,195 





IMPORTS, 





Cocoa... 


1868, 





1869, 








lbs. 599,396 1,693,563 
Coffee... » | 10,818,614 18,264,149 
Wheat... on oo ewts. | 3,010,288 4,109,746 
Wheat meal and flour ... Fe 262,425 531,965 
Cotton, raw - 719,793 757,624 
Flax ake ° eo. 4 267,608 167,124 
ee ae I 111,273 103,487 
Hides, tanned, &c. : sie - lbs. 744,447 1,059,266 
Leather manufactures ... a +. pairs. 1,050,672 955,368 
Butter... - ewts. | 95,066 95,583 
Cheese ... aie = sa po = 68,239 101,769 
Flaxseed and linseed ... rn ~~» ee. | 146,468 77,515 
Silk, raw... —< 126,816 146,272 
Silk, thrown “ - 48,637 26,648 
Silk manufactures en ‘i 377,735 345,828 
Spirits... .. gallons. | 951,834 669,938 
Sugar, unrefined .. =6cwts. | 1,264,334 1,116,898 
Tallow ... ae ee — ” 62,119 96,607 
Tea ‘iss ids olts see.’ Ti 2,283,500 1,293,010 
Tobacco ... * he ai ie 1,447,002 1,378,871 
Wine... 206 eee ... gallons, 1,363,709 1,436,916 
Wool eee ove ees a 39,130,847 26,646,395 
Woollen manufactures ... ve Value £ | 248,056 230,732 
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Communications. 


To the Editor of the “ Bankers’ Magazine.” 


Melbourne, 17th July, 1869. 

Srz,—It is not an easy task to make home readers acquainted with 
the position the various incorporated banks stand to one another in 
these disturbed times. For some years back our banking establishments 
have invariably conducted business on a uniform system, to their own 
material benefit, as also to the advantage of the country. The high rates of 
interest that ruled so long were being, by a wise course of policy, gradually 
reduced, and it was considered the day was not distant when these 
might be totally done away with. The National Bank of Australasia 
has, however, deemed it advisable to act no longer in harmony with 
the other banking institutions, and, as a matter of course, the im- 
mediate result is shown in the rates of interest advancing to 5 per 
cent. for deposits lodged for six months. It is certainly remarkable to 
find a wealthy concern, as the bank just named is reputed to be, making 
such liberal offers for money in the face of the constant accumulation 
of funds for which the most skilful banker is unable to find safe em- 
ployment. An advance in the rates of interest of 1 per cent. or 2 per 
cent. will largely reduce the profits, and more especially as the branches 
in the more important gold field towns do not earn so much from the 
system, now in common use, of mining companies disposing of the 
precious metal by “ tender.”’ A rise in the interest is not favourable to the 
prosperity of the country. 

It is hoped the fall in the price of wool is only of a very tem- 
porary character. It has already proved disastrous to several squatters, 
and there are rumours of other failures being imminent. The banks will 
suffer to a large extent. One of the largest squatters in the country was 
compelled to seek the protection of the banks, and, Iam ashamed to publish 
the fact, remembering the terrible and disastrous consequences that resulted 
from somewhat similar pelicy adopted by the Liverpool banks, that this 
squatter’s affairs are to be conducted and “farmed” by our bankers. 
This ought not to have been done, and it becomes shareholders, both 
at home and in the colonies, to obtain full information respecting this 
transaction. It is very dangerous for bauks with large deposits and a 
note circulation of some millions to embark in a business such as 
“ shepherding ”’ a squatter’s property. It may end well, so the Liver- 
pool banks fondly hoped, but the end may be ruin and destruction. 

The yield of gold is increasing, and considerable animation is kept up 
as our quartz reefs are developed. Speculation in mining shares is 
active, and money continues to pour in for investment both in dividend 
claims and progressive companies. 

I am, Sir, 
Yours truly, 
Cotuins STREET. 





EXEMPTION FROM STAMP DUTY. 
6th September, 1869. 
Srr,—As various Industrial and Provident Societies are in the habit of 
passing unstamped cheques on their bankers, claiming to do so in virtue 
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of “ Act 25 & 26 Vic., cap. 87—Industrial Societies Act, 1862.” I shall 
be obliged by your stating in your next, whether this is the meaning of the 
above Act, or whether it applies only to drafts on their treasurers by 
members of the societies. The above mentioned cap., certainly reads 
“exemption from Stamp Duty and Income Tax,” but to this there must 
be some limit as (e.g.) I presume they are certainly not entitled to draw a 
Bill of Exchange on unstamped paper. 


Tam, 
Your obedient Servant, 
ENQUIRER. 

[The intention of the act referred to, appears to be to exempt “ cheques,” 
passed by such societies from stamp duty. 

The provisions of the “ Friendly Societies Act,” which are extended to 
the above, exempt from stamp duty all documents, required or authorised 
by the Act, or by the rules of the society.] 





RETIRING ACCEPTANCES OF CUSTOMERS. 


Srr,—Would you kindly answer me through the medium of your 
Magazine the following queries, viz :— 

Is a banker, when retiring an acceptance for a customer, understood to 
examine the endorsement following an open endorsement? and is he 
liable for any irregularity which may occur in them ? 

Is he responsible for a forged endorsement on any bill he may retire ? 

Do the same rules apply to cheques payable to order ? 

Your obedient Servant, 
London, 14th Sept. 1869. CasHIER. 


[The effect of an open endorsement, is to make the document payable to 
bearer, it would therefore appear that subsequent special endorsements 
may be disregarded. 

A banker paying a bill on which any necessary endorsements are forged, 
is responsible. 

The same rules apply to cheques payable to order.] 





HALF BANK NOTES. 


London, 22nd September, 1869. 
Srr,— Will you do me the favor to say in you next number what the 
law is with respect to half bank notes? Can the holder of one half, hav- 
ing given full nominal value, recover? I recollect reading a report of a 
case in respect of a half note, in which I think the judge held that he 
could, as the other half not being paid “no one could have a better 
title”? todo so. The particulars of the case have escaped me, but I have 

not doubt you can refer to the report of it. 
Your obedient Servant, 
Bank MANAGER. 


[We have not the report of the case at hand and so cannot answer at 
present, ] 
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MONTHLY CHRONOLOGY. 


September 1.—Suspension announced of Messrs. E. Gregson and Son, 
of Darwen, manufacturers, with £7,000 liabilities. 

4.—The directors of the Bank of Russia raised their rate of discount 
to 5 per cent., and for advances at three months to 6 per cent. 

8.—Stoppage of Mr. John Edmonson, of Burnley, manufacturer. 

Suspension of Mr. Ainsworth Booth, Burnley, manufacturer. 

Failure of Mr. John Mawdsley, manufacturer, Bacup. 

9.—Stoppage of Messrs. 8. and J. Nichol, Blackburn, manufacturers. 

22.—The directors of the Bank of Holland raised their rate of discount 
from 3} to 4 per cent. 

Suspension of Mr. H. R. Stevenson, yarn and cloth agent, Manchester, 
with liabilities reaching to £37,000. 

Stoppage of Messrs. Slater, Boler and Co., of the Borussia steel works, 
Sheffield. 

24,—Failure of Messrs. Haigh and Penny, manufacturers, Moor Hall 
mill, Preston, with about £20,000 liabilities. 


»— 
> 





BANKING AND FINANCIAL MOVEMENTS. 


Tue directors of the Chartered Bank of India, Australia, and China, have 
decided to recommend to the shareholders at the extraordinary general 
meeting, on the 20th October, a dividend for the half-year ended 30th 
June last, at the rate of 6 per cent. per annum, free of income-tax. 

An eighth dividend of 1s. 6d. in the pound, making 13s. in the pound, 
has been paid to the creditors of the Oriental Commercial Bank (Limited.) 


The final dividend, making 20s. in the pound, has been paid to the 
creditors of Overend, Gurney, and Co. (Limited). The 4 per cent. interest 
due on these debts will, as recently arranged, not be paid before the 30th 
of June next. 


Messrs. J. Balster, W. Harvey, and Thomas B. Muggeridge, the liqui- 


dators of the City Discount Company (Limited and Reduced), have de- 
clared a dividend of 4s. in the pound. 


A further and final distribution of 5s. per share has been made to the 
shareholders of the London and Middlesex Bank (Limited). 


The directors of the Agra Bank (Limited) have declared an ad interim 
dividend for the six months ending 30th June last on the paid-up 
capital of the bank, at the rate of 7 per cent. per annum, payable on and 
after the 1st October. 


The Swiss General Bank, founded in 1856 with a capital of 40,000,000f., 
but which was connected with Switzerland only nominally, has just decided 
upon winding up its affairs. Its liquidation, publicly announced by the 
Berlin shareholders, who forms a large majority, has just been voted in a 
general meeting. M. Lubke, a distinguished advocate of Dantzic, is 
charged with that important operation, under the superintendence of a 
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council, exclusively German. The assets, which are estimated at only 
13,000,000f., are locked up in operations of old date, house property, 
building land, participation in various enterprises, &c., and which have 
been irrealisable. 


e 
ad — 


MERCANTILE SUSPENSIONS. 


THE suspensions announced during the month of September were the 
following— 

Messrs. E. Gregson and Sons, Darwen, Manufacturers, 

Mr. John Edmonson, Burnley, Manufacturer. 

Mr. Ainsworth Booth, Burnley, Manufacturer. 

Messrs. 8S. and J. Nichol, Blackburn, Manufacturers. 

Mr. John Mawdsley, Bacup, Manufacturer. 

Mr, H. R. Stevenson, Manchester, Gum and Cloth Agent. 

Messrs. Slater, Boler, and Co., Sheffield, Steel Manufacturers. 

Messrs. Haigh and Penny, Preston, Manufacturers. 





_ 
ee 


BANKING OBITUARY. 


On the 26th August, at his residence, South Lambeth, Mr. George Spratt, 
late of the Bank of England, aged 74. 

On the 3rd September, Mr. George Spencer Layton, late of the Bank 
of England, aged 62. 





a 
—> 


Hotes of the Month. 


Suiciwe oF Mr. J. E. Rosrnson, ManaGer oF THE Lreeps anp County Bank 
at Ponterract.—An inquest was held on the 15th September at Pontefract, 
before Mr. Foster, the coroner for that borough, on the body of Mr. James Edward 
Robinson, aged 44, the manager of the Pontefract branch of the Leeds and County 
Bank. The deceased gentleman, who was an alderman of the borough and had 
served the office of mayor of Pontefract, was highly respected by all classes of his 
fellow-townsmen, and his death by self-destruction has excited very deep regret. 
After witnesses had been called to show that the deceased, who had for some time 
been suffering from depression of spirits, got out of bed from his wife on the pre- 
vious morning between six and seven o'clock, went into his dressing-room, and shot 
himself dead by firing one shot from a four-barrelled revolver through his head. 
The jury returned a verdict to the effect that the deceased had committed suicide 
when in an unsound sate of mind. The deceased has left a wife and seven young 
children. It is stated that the accounts of the branch bank of which the deceased 
was the manager have been examined, and have been found to be strictly correct 
and in order, 

Tae New Savincs Bank Investment Act.—At the end of the late session an 
act was passed to amend the laws relating to the investments for savings banks and 
Post Office savings banks. ‘The payment of annuities under the acts recited has 
been half-yearly, and the object of the act is to cancel the same, and that termin- 
able annuities payable at various periods during the year should be substituted for 
them. New annuities may now be created terminable not later than July 5, 1885, 
chargeable on the Consolidated Fund, payable at times to be fixed by the warrant 
of the Treasury commissioners. The act provides for the investment of surplus 

annuities by the Commissioners for the Reduction of the National Debt as are not 
for the time being required to pay the demands of the trustees of savings banks. 
Several statutes recited in the schedules to the act are now repealed. 
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Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF SEPTEMBER. 


Tue state of trade in the manufacturing districts continues far from 
settled, and small failures are still frequently announced, especially in 
the Lancashire districts. At present there seems little or no prospect 
of any speedy recovery; and the movement commenced for drawing 
public attention to the effect of the French treaty shows that other 
than ordinary causes are supposed to lurk in the background. The 
directors of the Bank of England have not made any alteration in the 
official minimum this month, but the quotation throughout in the open 
market has been as nearly the Bank rate as possible, viz., 24 per cent. 
The unfavourable tendency of foreign exchanges, especially in the case 
of America, for which country over £300,000 in sovereigns has been with- 
drawn, the price of gold at one time being forced up to 1623, whilst 
the rate of exchange in London went back to 104 has had a prejudicial 
effect. This sudden and unfavourable change was partly produced by 
speculation, but on the Government coming forward and buying five- 
twenty bonds, and giving gold in payment, the speculation hroke down, 
and large failures are now expected. The Paris exchange has since 
become more encouraging, but the brokers have not been induced to 
lower rates, owing to the revenue and other payments which go forward 
at this period of the year. The requirements for harvest purposes are 
also considerable, and bankers having diminished balances, they cannot 
accommodate brokers, consequently they do not work below 23 per cent. ; 
at periods the average quotation has ranged from 2} to 2§ per cent. The 
banks of Austria, St. Petersburg, and Holland have raised the rates of 
discount. 

The stock and share markets have been entirely influenced by the 
continental advices, and the course of foreign exchange, which in both in- 
stances havehad a prejudicial effect, although prices do not close at the worst, 
in consequence of the disposition of the operators for the fall to secure 
profits. During the early part of the month, the unsettled appearance of 
the various continental bourses exercised a very discouraging influence, 
besides which the state of the health of the French Emperor was viewed as 
very critical, and great depression followed. Italian, Turkish, Spanish, and 
the last issue of Egyptian bonds, were particularly forced for sale at a 
great depreciation. However, a rally set in on the telegrams bringing 
better news from St. Cloud, and when the Emperor returned to Paris and 
drove on the Boulevards, the markets became very buoyant ata general 
improvement. Then ensued the unfavourable movement in the foreign 
exchanges, with the advance in the rate of money at St. Petersburg and 
elsewhere, which again created weakness. At the same time the result of 
the Turko-Egyptian and Cuban questions are anxiously awaited, and it is 
feared they will only be settled with difficulty. 

All these circumstances have tended to restrict operations, and although 
the funds have been depressed, they have since advanced to nearly the 
same prices as were quoted in the early part of the month, but most classes 
of foreign bonds show a general decline. Argentine and Brazilian were at 
one moment very strong, on the termination of the Paraguayan war an‘ 
the flight of Lopez; but there has been no good business to support the 

rices. : 
‘ Railway shares have fluctuated just as the traffic returns have turned out, 
being, on the whole, of a very unfavourable nature. The course of prices 
has been adverse, Metropolitan have varied considerably; but they are 
not now at the lowest prices, it being freely stated that a clique of specu- 
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lators are for the moment supporting the stock, to induce the public to 
come forward and purchase. Colonial Government securities are quiet. 
Bank shares have met with no important enquiry. Anglo-Austrian have 
recovered a little, the Berlin and Vienna prices having improved. Im- 
perial-Ottoman have fluctuated, with Egyptian and Turkish bonds. The 
great feature in miscellaneous shares is the speculation in telegraph descrip- 
tions, more particularly in the case of French Atlantic, the traftic returns 
not being as satisfactory as anticipated. The late accident to one of the 
Atlantic Telegraph cables has also rather checked transactions in these 
securities. 





THE GRAIN TRADE. 


In consequence of rather unfavourable weather in the early part of the 
month, and the indisposition of holders to force sales, the price of wheat 
advanced from 2s. to 3s. per quarter, but large supplies coming in from 
abroad, and the samples of home-grown brought to market being in good 
condition, quotations soon gave way, and at the close sales could only be 
effected at a greater reduction than the highest point of advance. Barley 
has met with a fair sale, but prices have not materially varied. Oats, 
beans, and peas, have not been so much in request, but values are main. 
tained. The official average quotations have been :—Wheat, 50s. 5d. per 
quarter, barley, 38s. 3d., and oats 25s. 5d. per quarter. At the present 
time wheat is 4s. per quarter lower than at the corresponding period last 


ear. 
7 The Gazette returns for England and Wales have been :— 


Week ending— Wheat. Weekly 
1869. Qrs. sold. te \. 
&. . 
August 28 ......... 35,120 “se 54 2 
Sept. 41,241 ooo 51 11 
as 11 ........ 51,458 an 49 10 
me 18 57,593 oo 50 5 coe 1 0 
The importations since the harvest of 1868 have been :— 
Wheat. Other Grain. Total 


Cwts. ‘ Cwta. Cwts. 
Fifty-two weeks ended 21st Aug. 28,160,516 36,945,031 65,105,547 
Four weeks ended 18th Sept. ... 3,385,754 2,787,355 6,173,109 


31,546,270 39,732,386 71,278,656 

And the weekly averages have been :— 
Fifty-two weeks ended 21st Aug. ... 541,000 711,000 1,252,000 
Four weeks ended 18th Sept 846,000 697,000 1,543,000 








More 305,000 Less 14,000 More 291,000 


STATE OF TRADE. 


The state of trade in Lancashire and the surrounding districts is very 
dull, and there is at present no prospect of recovery. 








NOTICES TO CORRESPONDENTS. 


We have arrangedin future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered by the great increasé of 


the mestings of the Banksand Di tCompanies, which will be — carefully collected 
in the pages of the Bankers’ ee. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. Owing to the great pressure on space, several letters 
stand over till next number. 


VOL, XXIX. 81 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 





Pri 
roy A Highest. Lowest. 





EneuisnH Funps. 
Consols cee ia «++ | 927 to 34 93} 923 


Exchequer Bills’... «+ | 6/ to 10/ 

prm. 

Forgien Srocks. 

Brazilian coe coe 

Buenos Ayres 

Chilian ee 

Dutch 2} per cents. 

Mexican ooo 

Peruvian 4} per cents. 

Russian coe coe 

Spanish one 

Turkish 6 per cents. 
Ditto 4 per cents. 


Rarttway SHARES. 
Brighton wr $0 
Caledonian 5 
Great Eastern 
Great Northern 
Great Western - 
Lancashire and Yorkshire ‘ 
London and North pes 
Midland ae ae ‘ 
North Staffordshire ... 
South Eastern esis a 
South Western a 903 
York, Newcastle, and Berwick 1153 
York and North _— «os | 1103 113 
East Indian ... is es | 1113 112} 

















CREDIT, FINANCE AND DISCOUNT COMPANIES. 


London London 
Share. Paid. latest Share. Paid. latest 
Pri Ya Prices. 


s r 
Australian Mortgage, Land International Land Credit... 20 
and Finance (Lim.) 2 6 4g Land Securities 50 
Orédit Foncier of Mauritius London — Associa- 





(Limited 5 10 7k tion (Lim.) .. 
Crédit Foncier of England. 10 23 — Land, Credit and 
East India Financial 5 7 gency ( (Lim. 

English and Foreign Credit 7% Nationa Discount Co. (Lim. j 
General — and Discount United Discount Corporetion 

(Lim.) ae a @ 7k Warrant Finance (Lim.) .. 
International” Financial 

Society (Lim.) oe «20 5 
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BANK OF FRANCE. 


DEBTOR. 





Capital of the Bank ... 
Profits in addition to 
Ca oe (Art. 8, Law 
une 9, 1857) 
aca of the Bank 
and its branches ... 
Reserve in landed pro- 
perty ... ose ove 
Notes in circulation ... 
Bank-notes to order 
and receipts payable 
at sight one 
Treasury account cur- 
rent, creditor... ooo 
Current accounts, Paris 
Do. branch banks 
Dividends payable 
ag ee and sundry 
interes 
ny <n the last 
six months ... 
Surplus of < oes not 
distributed 
Sundries... we eis 


Total .., owe 


Sept. 2. 


Sept. 9. 


Sep. 16. 


Sept. 23. 





7,044,776 2 
22,105,750 14 
4,000,000 0 
1,859,214,350 0 
41,147,677 35 
205,173,221 35 
285,619,076 23 
47,209,752 0 
1,609,661 0 
3,500,433 90 
991,660 38 


6,896,756 64 


¥. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,341,288,600 0 
43,357,033 33 
195,038,816 14 
317,451,093 88 
44,925,701 0 
1,530,661 0 
8,841,747 73 
991,660 88 


7,623,573 68 


¥. Cc. 
182,500,000 0 


Pr. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,344,389,650 0 
44,175,693 29 
192,447,935 9 
325,809,722 18 
44,483,341 0 
1,447,657 0 
4,187,745 90 
991,660 38 


7,381,362 27 


P. Cc. 
182,600,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,339,143,400 0 
46,092,750 44 
196,870,421 97 


7,362,776 69 





2,167,003,015 1 


2,171,694,413 30 





2,180,985,293 27 |2 





206,600,831 81 





CREDITOR. 





Cash in hand and cash 
in the branch 8 
Commercial bills over- 
due... sai nisl 
Commercial bills dis- 
counted, not os due 
Do. branch b 
Advances on deposits 
ofbullion... 
Do. twanch banks... 
Do. on — public 
securitii 
Do. by the branch banis 
Oo. on 
and debentures... 
Do. by thebranch banks 
Do. on Crédit Foncier 
bonds ... ons eos 
Do. branches ... ove 
Do. to the State (Con- 
vention June 10, 1857) 
Commanent stock re- 
serve ... 
Do. disposable... 
mtes Immobilisées 
(law of June 9, 1857) 
Hotel and furn. of Bank, 
and landed property 
of branches ... Pe! 
Expenses of <7 
ment ... 
Sundries... 


Total 


one 


oe oe 


Sept. 9. 


Sept. 16. 





¥. c. 
1,232,435,672 64 
901,749 23 


280,582,610 
258,652,033 


2 
0 

18,073,600 0 
6,890,390 0 
17,434,300 0 
7,268,400 0 
0 

0 

0 

0 


88,422,300 
30,102,750 


1,080,100 
1,118,600 


60,000,000 0 


12,980,750 14 
80,605,187 21 


100,000,000 0 


9,136,055 0 


1,120,483 40 
10,248,224 47 


¥. 
1,237,367,569 55 
288,804 24 


296,061,643 25 
244,769,387 0 


17,661,600 0 
7,234,100 

17,605,300 
7,260 


c. 





38,617,100 
676,500 


1,055,400 
1,110,200 


60,000,000* 0 


12,980,750 14 
80,605,187 21 


100,000,000 0 


(— 1 — a — 1 — 


9,135,000 0 


1,158,401 56 
8,307,120 86 


¥. Cc. 
1,233,312,176 59 
2,118,024 23 


293,489,107 76 
255,876,799 0 


1%, 478,900 0 
7,174, 

658, 
7,308, 
,037, 
, 933, 


,069, 
1,164,400 0 


60,000,000 0 


12,980,750 14 
80,605,187 21 


100,000,000 0 


9,136,046 0 


1,208,307 39 
10,423,144 95 


F. 
1,240,078,207 78 
239,126 90 


17,214,265 91 
256,385,576 ' 0 


16,709,500 
7,102,600 


17,647,500 
7,376,250 


88,640,200 
31,479,100 
1,086,100 
1,155,300 


—)— a — 1 — 2) 


60,000,000 0 


12,980,750 14 
80,605,187 21 


100,000,000 0 


9,148,794 0 


1,389,618 19 
7,362,356 68 








2,167,003,015 1 


2,171,694,413 30 








2,180,965,293 27 





2,206,600,831 81 














gra Bank (Limited)... ove 
Ditto ditto B eco 
Ditto Prov. Certif,, ‘New. coe 


Anglo-Egyptian (Lim.) .. 
Anglo-Hungarian 
a. 1866 (Lim. .., on 
Bank of Aus 
Bank of British Columbia... 
Ditto New, issued at 2 ne 
Bank of Egypt.. °° 
Bank of Otago (Limited) - - 
Bank of South Australia... 
Bank of New Zealand * 
Bank of Victoria, Australia 
British North American ... 
mtral of London ... 
Chartered Bank of India 
Australia and China oi 
Chartered Mercantile Bank 
Pah India, London & China.. 
Co Pniel B Bank.. 
Consolidated Bank (Lim. a 
English Bank of Rio de 
Janeiro (Limited) . 
English, Scottish and Aus- 
tralian Chartered Bank ... 
Hong Kong and Shanghai 
Barkin eae 
Ditto, ose ove 
Imperial Limited) =e 
Imperial Ottoman 


Ionian ... eee 
Ditto, New .. 


JOINT-STOCK BANKS. 


London 
Share. Paid. latest 
Prices. 





£ 

Land Mortgage Bk.of India 20 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 100 
London Bank of Mexico and 
South America (Limited) 30 
London and — Bank 100 
itto, New 20 
London, and "River eaaptig 

Limited = 

Ditto, New 
London Chartered of. ‘Australia 
London and County Bank .. 

Ditto ditto New ... 
London Joint Stock Bank ... 
London & Soath African Bk. 
London and South Western 

(Limited) 100 
London & Westminster Bank 100 
Merckant an ~ «+ 100 
Metropolitan (Limited) 10 
Midland Bank (Limited) .. 100 
National of Australasia 5 
National Bank... 

National of Liverpool ‘dim, ) 
National Provincial Bank of 

England ‘ 

Ditto, 2d and 3di issues .. 
New South Wales - 
North Western 
Oriental Bank... 

— Banking “Corpo- 


50 
25 


Provincial Bank. of Ireland.. «- 100 
Ditto, New 10 
Standard of “British” “Africa 
(Limited) 100 
Do. New, issued at 6 pm. 100 
Union Bank of Ausiralia 25 
Uaion Bank of London 50 
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Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT, 





1869. 1869. 1869.. 1869. 1869. 
Aug. 25. Sept. 1. Sept. 8. Sept. 15. Sept 22. 





£ £ £ £ £ 
Notes issued oe ene ---|£34,999,790 | 34,932,080 | 34,540,630 | 34,400,895 | 34,222,890 


Government debentures o eee} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... one oo «| 3,984,900 3,984,900 3,984,900 3,984,900 _ 3,984,900 
Gold coin and bullion .. +++} 19,999,790 | 19,932,080 | 19,540,630 | 19,400,895 | 19,222,890 
Silver bullion... oe ose 








34,999,790 | 34,932,080 | 34,540,630 34,222,890 
ANKING DEPARTMENT. 








1869. 869, 1869, 
Sept. 1. \ \. Sept. 22, 





£ 2 
Speed ogee a 0 ets 14,553,000 14,558, 000 
Res' 3,679, 


3,704,286 
Publis dene deposits “{Inctnding Exchequer 

Debt, gna Di Dividend Accounts, 3,766, 8,909,825 5,118,272 
Other Deposits eos oss 703, 18,412,679 17,364,986 
Seven day and other bills ose 485,63: 619,221 618,496 


40,905,888 | 41,073,983 41,259,040 














Government Securities Gauteng 

Dead Weight Annuities) ... 14,339,928 | 14,339,928 339, 14,339, 14,317,928 
Other Securities ... eee pa «| 13,801,523 
Notes eco ose eee éeo | 11,731,550 
GoldandSilvercoin ... ... ...| 1,032,887 
40,905,888 
































Amsterdam, short 
Ditto 3 months 
Rotterdam, a o 


Paris, 3 months ... 

Marseilles, ditto . 
fort, ditto ... 

Vienna, ditto seo 

qutente , ditto 

etersb: ms ‘ditto 

Berlin = 


BERERE oo 
S$ 
aaaaee nese 


Lisbon, 3 months. a 52 
rto, ditto... ... ie 524 


PRICES OF BULLION, 


an 
ton 


Pa ™. 
8. a, 
Foreign i in Bars (Standard) 317 9 
Mexican Dollars = 0 4114 
Silverin Bare (Standard) eos 0 & O% 


























Bankers’ Weeklp Circulation Returns, 





Pursuant to the Act 7 & 8 Victoria, ¢.32; extracted from the Lonpon Gazerre, 


PRIVATE BANKS. 





NAME OF BANK. | 





ized 


AVERAGE AMOUNT. 


















































Issue. || July 24. | July 31.| Aug. 7. | Aug, 14 
Ashford Bank “3 * . ‘ £ 
I shtor an secceesersoecescses eeeee 11,849 10,150 10,0, 735 9» 34 
2 Aylesbury Old Bank............ses00+ || 4846 map oaae 13, 660 Ro 
3 Baldock and Biggleswade Bank .. 375223) 17,317 | 175774 18, 082 | 18,703 
4 Barnstaple Bank ... 17,182|) 4,579 | 2,907 | 2,935 | 2,835 
5 Bedford Bank.........secsccccsscssecess|| 345218 24,821 | 24,788 24.743 25,044 
6 Bicester and Oxfordshire Bank ...|| 27,090|) 13,828 | 13,534 | 13,909 | 14,030 
7 Boston Bank—Claypons and Co....|| 75,069|| 53,753 | 58,820 | 57,625 | 57.279 
8 Boston Bank—Gee and Co.... 15,161)| 10, 448 | 10,894 | 10,535 | 9,606 
9 Bridgewater Bank ....cccsccereerseeres|| 19,028) 6,129 | 6,173 | 6,271 | 6,570 
10 Bristol Bank ......ce000 48,277|| 19,520 | 19,270 | 18,845 | 19, 300 
11 Broseley and Bridgnorth — veel] 26,717 15,163 | 15,522 | 14,336 | 13,668 
12 Buckingham Bank........seeceseerees|| 29s557]| 17,592 | 17,107 | 17,370 | 17,166 
13 Bary ond Sate Bank.....0....0.... i} 83362 58,410 51,925 gm be 
anbury Ban eecese 2,1 940 3 
35 Suter Old Bank ..rcoscccceccesees|| 559153 36/892 15,508 15,523 15,340 
16 Fewoney +4 SO gag paaneenan 36,829 29,435 | 29,833 sae ripe 
17 Brecon Old Bank ......scccesseeresees|| 68,271]| 40,913 | 41,150 | 39,851 220 
18 Brighton Union Bank ........ccese0+|| 339794 15,686 15,275 | 14,97 15, 588 
19 Burlington and Driffield Bank......|| 12,745]| 11,543 | 11,439 | 11,591 | 11,332 
20 Bury St. Edmund’s Bank.........|| 39201|| 3,022 | 2,832 | 2,965 | 3,083 
a1 Canubridge Bk.—Mortlock & Co.|| 25,744|| 14,233 | 13,548 | 12,982 | 12,268 
22 Cambridgeand - squaidincomcenen 49,916]] 41,112 | 49,656 | 40,217 | 39,533 
23 Canterbury Bank 33,671|| 19,881 | 19,35 | 19,340 | 19,257 
24 Carmarthen Bank 23,597|| 10,908 | 10,651 | 10,598 | 11,341 
25 Colchester Bank....... ssevesees|| 25,082|/ 13,961 | 145327 | 14,576 | 14,595 
26 Colchester and Essex ‘Bank. hae 48,704|| 25, 206 | 25,442 | 24,815 | 24,456 
27 Cornish Bank—Tweedy & Co. ... 49,869|| 24,970 | 25,871 | 26,381 | 26, 345 
28 City Bank, Exeter.........se.sescecse|] 21527]] 10,943 | 10,731 goetes oe 365 
a9 Craven Bank—Alcocks & Co. ...|| 77,154|| 62,340 | 62,135 | 63,317 | 64,382 
30 Derby Bank—Messrs. Evans & Co.|| 13,332|| 9,575 | 92526) !0,422 eed 
31 Derby Bank—Smith and Co. ......|| 41,304]] 24,766 | 24,793 | 27,438 | 26,713 
32 Derby Old Bank ....scccccesceseseeee|| 279237|| 27,658 | 27,122 | 26,560 | 25,575 
33 Devizes and Wiltshire Bank ...... | 30.674 55427 —_ Se pee 
Bank ...... 10,65 9,973 ’ ’ ’ 
33 ered Bank ...ccccscosecsesecsec{) 86,218 74,187 | 75,541 | 75,639 | 73.715 
36 Devonport Bank .......eccscereeeeee) 10,664|] 5320 | 5,651 | 4,859 | 4,820 
37 Dorchester Old Bank ......000-0+++.|| 48,807|| 375383 | 365447 | 37,149 38, 369 
38 East Cornwall Bk.—Robins & Co. || 112,280]| 74,349 | 72,216 730974 71,64 
39 East Riding Bank—Bower & Co. || 53+392|| 46,870 | 49,060 | 46,914 459747 
40 Essex Bk. & Bishop s Stortford Bk. || 9,637|| 49, 380 | 40,738 | 40,813 400° 7 
41 Exeter Bank sel] 379894] 18,549 | 18,209 | 17,191 | 17,650 
42 Farnham Bank 14,202|| 5,670 | 5,768 | 5,486 | 55425 
43 Faversham Bank ....ccccccccssesorsee|| 5:581]] $5179 | 5,187 | 5,070 | 5,181 
44 Godalming Bank .....s.ccocssssesee-|| 59322/] 5303 | 52302 | 55345 | 5,262 
45 Guildford Bank seel| 14524/] 11,745 | 11,589 | 11,781 ecoees 
46 Grantham Bank—Hardy and Co..|| 30,372/| 17,632 | 16,686 | 16,916 - 508 
47 Hull & Kingston-upon-Hull Bank || 19,979/| 20.293 | 19,579 | 19,827 ape. 
48 Huntingdon Town &CountyBank || 56,591|| 28,33% ee 29,219 | 3 yon 
49 Harwich Bank 5:778|| 39789] 3,760 31995 393 
s0 Hertfordshire,Hitchin Bank ......|| 38:754|| 5,832 | 26,517 | 26,685 | 25,993 
51 lpswich Ban 21,901|| 17,240 | 16,803 | 16,790 | 16,176 
52 Ipswich & Needham Market Bank!) 80;699/| 46,902 46> 975 470088 ~<a 
53 Kentish Bank—Mercer & Co. ...|| 19,895] 16,553 | 1651 15, 5» 
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NAME OF BANK. or AVERAGE AMOUNT, 
Issue. |} July24. | July31, | Aug. 7. | Aug. 14, 
£ £ £ £ £ 


54 Kingtonand Radnorshire Bank... 26,050 18, 18, 20. 20,004 | 20,50 
c Knaresborough Old Bank ......... 21,825 18,854 18, ren 17,360 Hag 
56 Kendal Bank  ......seccecsecceseceees 44,663 38,670 38,422 379394 | 37,107 
57 Leeds Bank toscecceevescesessecseseser|| 1 30,757 1/123, 621 [119,455 [119,303 |120,997 
58 Leeds Tniion Bank ..cccocccccccosess 379459|| 37,025 7,086 36,271 36,525 
59 Leicester Bank 32,322]| 25,039 | 23,930 | 24,597 | 24,535 
50 Lewes Old Bank ......ccssesceeseeees|] 44,836 26,265 | 27,491 | 26,638 | 28,112 
61 Lincoln Bank ..........0+.0+see0e++++)]100,342]| 79,041 | 76,905 | 76,550 | 76,510 
62 Llandovery Bank & LlandiloBank}| 32,945|| 31,130 | 29,053 | 30,217 | 315354 
63 Loughborough Bank 7,359|| 6,705 | 6,459] 6,412] 6,455 
64 Lymington Bank.......cccescosseeres|| 5,038]| 2,998 | 2,959] 3,075 | 2,937 - 
65 Lynn Regisand LincolnsnireBank|| 42,817|| 22,734 Pig 21,157 | 21,728 
66 Lynn Regisand Norfolk Bank ...|| 13,917]| 10,079 | 10,965 | 10,761 | 11,457 
67 Macclesfield Bank ...........se0ee++|| 15,760]| 10,922 | 10,811 | 10,385 | 10,377 
68 Manningtree Bank .............0.2-|| 7,692|| 4,681 | 4,790] 4,991 | 5,181 
69 Merionethshire Bank ...... 10,906] 4,054 3,823 | 4,023 | 4,787 
70 Miners’ Bank ............seeseeeeesee|] 18,688]| 17,642 | 17,837 | 17,518 | 17,130 
91 Monmouth Old Bank ............+«./] 16,385|| 2,968 | 2,912 | 2,680 | 2,622 
72 Newark Bank ........sceseceseeseeees|] 28,788]| 16,831 | 16,321 | 16,970 | 16,972 
73 Newark and Sleaford Bank ......|| 51,615]| 38,928 | 37,704 | 38,124 | 38,283 
74 Newbury Bank...........cceceeseeees|| 36,787]| 12,521 | 12,510 | 12,652 | 12,990 
975 Newmarket Bank...........sseseessee|| 233098|| 15,809 | 15,077 | 14,717 | 14,251 
76 Norwich Crown Bankand Norfolk 
and Suffolk Bank ............+++|] 495671 || 47,500 | 45,881 | 45,663 | 45,570 
77 Norwich and Norfolk Bank .. ...||(05,519]| 53,835 | 53,113 | 51,987 | 51,223 
78 Naval Bank, Plymouth .........+..|| 279321]| 20,056 | 19,585 | 19,813 | 18,633 
79 NewSarum Bk.—Pinckneys,Bros.|| 15,659]| 5,420] 52256 5,181 5,300 
80 Nottingham Bank .......s.seseesee-|| 3150471] 26,376 | 265196 | 25,117 | 25,954 
81 Oswestry, Bank  .......ccceceeeceeeee|] 18,4711] 7,164 | 75153 | 6552] 6,420 
82 Oxford Old Bank............ses000 «|| 345391|] 29,436 | 29,023 | 28,920 | 28,002 
83 Cld Bank, Tonbridge ..........0. «|| 135183]] 9,397 | 92795 | 99931 | 92419 
84 Oxfordshire Witney Bank ...... ..|| 11,852|| 5,068 | 5,037] 45785 | 4,717 
85 Pease’s Old Bank, Hull ..........-|| 48,807|| 48,482 | 46,784 | 47,725 | 48,081 
86 Penzance Bank  .....sccseccereeesee|] 'U408|| 6,900] 65577 | 65737 | 6,273 
87 Pembrokeshire Bank ..........0....|| 122910]] 11,994 | 11,085 | 10,732 | 41,120 
88 Reading Bank—Simonds & Co....|] 375519|| 21,898 | 28,067 | 22,136 | 21,725 
89 Reading Bk.—stephens, Blandy &Co.|| 43,271|| 22,076 | 20,763 | 20,309 | 20,147 
g0 Richmond Bank, Yorkshire .....|| 6,889|| 7,0co | 6,812] 6,641 | 5992 
91 Royston Bank 16,393]| 8,399 | 8,246] 8,252] 8,320 
92 Rye Bank ......... s.ssssesseseeseeeees|| 2958641] 9,176 | 91420] 9568 | 9,360 
93 Saffron Walden & NorthEssex Bk.|| 47,646|| 18,560 | 17,392 | 17,662 | 17,425 
94 Salop Bank .......ceesseesseseesee-s-|| 221338]] 7,207 | 7,380] 75199] 7,088 
95 Scarborough Old Bank .........22.|| 245813|| 23,906 | 23,091 | 22,205 | 22,098 
96 Shrewsbury Old Bank.. 43,191|| 24,023 | 23,656 | 23,208 | 23,241 
97 Sittingbourne and Milton Bank ..|| 4,789]| 2,094] 2,180] 2,329 | 22419 
98 Southampton Town & County Bk.|| '8,589]| 9,919 | 9,834 | 10,034 | 9+59° 
99 Southwell Bank ...,...-ssecceceecsee|| §49744]| 10,573 | 11,039 | 10,734 | 10,404 
loc Stamford and Rutland Bank ..... || 31,858]| 13,925 | 14,603 | 14,785 | 14,729 
1o1 Shrewsbury and Welsh Pool Bank/| 25+336|| 18,305 | 18,415 | 7372 | 17,843 
toz Taunton Bank ....c.ccccccsecseesesees|| 2927991] 18, 329 | 18,506 | 19,208 | 18,941 
103 Tavistock Bank ... |] 1354211] 8,026 | 7,682 | 75446] 7,91 
104 Thornbury Bank .......0.ccccseessee|] 195026]) 7,343 | 6,961 | 7.217 | 71964 
105 Tiverton and Devonshire Bank...|| 1347°]| 9,370 | 8,523 | 8,152] 8,555 
106 Thrapstone and Kettering Bank, |} '15559]| 10,797 | 10,760 | 10,772 | 11,110 
107 Tring Bank and Chesham Bank..|} 13.531|| 13,392 | 13,488 | 135424 | 13,455 
to8 Towcester Old Bank ....0..0.s0+e0|] 19801]/ 4,881 | 5,065 | 51035} 5,092 
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Author- AVERAGE AMOUNT, 
NAME OF BANK. ized 
Issue. || July 24. | July 31.| Aug. 7. | Aug. 14, 
£ £ £ £ £ 
tog Union Bank, Cornwall ......+++++-|| 17,003|| 10,328 | 9,201 9,581 9,655 
t10 Uxbridge Old Bank  ceeccccecsssee+|| 25,136], 7,580 | 7,728 | 8,179] 7,867 
111 Wallingford Bank ........ssss0++++|| 17,064|| 5,240 | 5,383 | 5,542] 5,495 
112 Warwick and Warwickshire Bank|| 30,504|| 20,737 | 20,455 | 20,786 | 19,948 
113 Wellington Bank, Somerset ......|| 6,528|| 5,239 | 5,067 | 5,009] 4,792 
'114 West Riding Bank .......0.-+ees+++|| 46,158|| 37,355 | 38,106 | 39,166 | 39,628 
115 Whitby Old Bank .........sesce-+++|| 14,258 || 13,127 | 13,430 | 12,415 | 12,446 
116 Winchester, Alresford & AltonBk.|| 25,892|| 8,806 | 8,894 | 9,108| 8,869 
117 Weymouth Old Bank ..........2++-|| £6,461|| 15,216 | 14,552 | 14,600 | 14,291 
118 Wirksworth and Derbyshire Bk. || 37,602|| 32,606 | 32,379 | 32,235 | 31,814 
119 Wisbeach and Lincolnshire Bank|| 59,713] 33,201 | 33,108 | 33,297 | 33,810 
120 Wiveliscombe Bank.........seseeees+|| 7,602|| 2,175 | 2,065 1,865 | 1,919 
121 Worcester Old Bank .........s00e«-|| 87,448|| 42,665 | 42,445 | 43,555 | 43,192 
122 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 8,063 | 7,930] 7,924] 7,740 
123 Yarmouth and Suffolk Bank......|| §3,060|| 27,583 | 28,205 | 28,095 | 27,292 
124 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 6,450 | 6,625 | 6,425] 6,210 
125 York Bank sesssoscossossessesseeee|] 45,387|| 332788 | 335383 | 349142 | 32,976 
JOINT STOCK BANKS. 

1 Bank of Westmorland ...............|| 12,225]| 8,778 | 9,016 | 9,047 8,416 
2 Barnsley Banking Company ......|| 9,563|| 9,087] 9,110] 9,110] 9,361 
3 Bradtord Banking Company ......|| 49,292|| 48,729 | 48,963 | 48,740 | 48,434 
4 Bilston District Banking Company|} 9,418|| 8,696 | 8,892 | 8,856 | 8,721 
5 Bank of Whitehaven 32,681|| 25,594 | 24,540 | 24,405 | 25,195 
6 Bradford Commercial Banking Co.|| 20,084|| 20,240 | 20,017 | 19,575 | 19,032 

7 Sa ag nee nay Staffordshire 

nion Banking Co. ........... |} 60,701|| 33,958 | 34,842 1966 1 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423 ee = 396 ia og 2 
9 Cumberland Union Banking Co....|| 35,395] 32,064 | 32,488 | 34,089 | 32,910 
10 Coventry and Warwickshire Bk.Co.|| 28,734|| 14,962 | 14,875 | 15,540 | 14,780 
11 Coventry Union Banking Company]| 16,251|| 12,690 | 12,845 | 12,235 | 11,870 
12 County of Gloucester Banking Co.||144,352|| 94,771 | 92,980 | 93,007 | 94,227 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 22,357 | 23,075 | 23,666 | 23,572 
14 Carlisle City and District Bank ...|| 19,972|| 19,605 | 20,132 | 20,311 | 19,499 
15 Dudley & West Bromwich Bk. Co.|| 37,6y6|| 28,732 | 28,108 | 27,435 | 28,159 
16 Derby and Derbyshire Banking Co.|| 20,093|| 16,764 | 16,342 | 17,081 | 17,130 
17 Darlington Dist.JointStock Bk.Co.|| 26,134|| 21,917 | 20,767 | 20,666 | 20,844 
‘18 Gloucestershire Banking Company}|155,920|/136,002 |136,612 133,881 |134, 655 
19 Halifax Joint Stock Bank............|| 18,534|| 17,923 | 17,758 | 18,1¢7 | 18,030 
20 Huddersfield Banking Company...|| 37,354|| 39,873 | 37,272 | 36,285 | 35,716 
21 Hull Banking Company ............|| 29,333|| 25,193 | 27,370 | 29,104 | 24,750 
22 Halifax Commercial Banking Co...|| 13,733|| 12,871 | 13,106 | 13,698 | 13 678 
23 Halifax & Huddersfield Union Bk.|| 44.137)| 37,120 | 37,236 | 37,626 | 38,224 
24 Helston Banking Company .........||  1,03]| 1,485 1,493 1,503 1,501 
25 Knaresborough and Claro Bk. Co.|| 28,059]| 24,406 | 23,673 | 23,543 | 23,058 
26 Lancaster Banking Company ......|| 64,311|| 55,816 | 56,212 | 56,536 | 56,794 
27 Leicestershire Banking Company...|| 86,060], 52,340 | 51,145 | 49,346 | 51,710 
28 Lincoln and Lindsey Banking Co..|| §1,620]) 47,675 | 43,948 | 41,840 | 42, 355 

29 Leamington Priors and Warwick- 
shire Banking Co, .......0+00.++-|| 13,875|| 12,117 | 11,919 | 12,568 | 12,266 
30 Ludlow and Tenbury Bank.........|| 10,215]| 9, 198 9,257 | 9,420} 9,055 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 30,098 | 30,906 | 32,370 | 31,292 
32 Se a Notts. BankingCo.|| 29,477|| 21,439 | 21,014 | 21,624 | 21,328 
33 North Wilts Banking Company ...|| 63,939]; 39,516 | 38,909 | 38,406 | 40,955 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || July 24. | July $1. | Aug. 7. | Aug. 14. 
£ £ : £ £ 
34 Northamptonshire Union Bank ...|| 84,356]| 52,395 | 62,400 | 52,578 | 54,114 
35 Northamptonshire Banking Co. -%.|| 26,401]| 18,945 | 19,325 | 18,944 | 19,907 
36 North and South Wales Bank...... 63,951l| 51,95C | 51,384 | 50,440 | 50,095 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 46,961 | 47,155 | 49,495 | 48,118 
38 Sheffield Banking Company......... 35,843|| 345437 | 34,351 | 36,023 | 36,625 
39 Stamford,Spalding &BostonBk.Co.|) 55,721|| 43,672 | 42,261 | 41,510 | 40,687 
4° Stuckey’s Banking Company ......!|356,976||286, 982 |281,009 |286, 341 |285, 529 
41 Shropshire Banking Company...... | 47,951|| 28,513 | 28,675 | 27,988 | 28,570 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 48,061 | 46,219 | 41,884 | 46, 564 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 22,754 | 23,000 | 23,261 | 23,250 
44 Sheffield & RotherhamJt.Stock Bk.|| 52,496|| 52,335 | 52,111 | 53,133 | 51,528 
45 Swaledale and Wensleydale Bank..|| 54,372)| 44,462 | 44,305 | 44,128 | 43,176 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 21,957 | 21,450 | 21,798 | 20,664 
47 Wakefield and Barnsley Union BK.|| 14,604 || 13,750 | 13,603 | 13,032 | 12,774 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 20,084 | 19,246 | 19,819 | 20,028 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 71,773 | 72,149 | 73,192 | 72,371 
50 Wilts & Dorset Banking Company|| 76,162 || 76,330 | 71,701 | 71,679 | 73,685 
51 West Riding Union Banking Co....|| 34,029 || 32,988 | 32,120 | 31,726 | 33,213 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 3,236] 3,344 | 35327 3512 
§3 Worcester City and County Bk.Co.|| 6,848 580 378 300 175 
54 York Union Banking Company ...|| 71,240|| 70,247 | 67,553 | 66,481 | 66,910 
§5 York City and County Banking Co.|| 94,695 || 83,757 | 81,278 | 81,056 | 81,439 
56 Yorkshire Banking Company ......|/122,532||116, 587 |114,537 |117,287 |121,095 
| 


























trish and Srotch Circulation Returns, 


Average Circulation, and Coin held by the IntsH and Scorcn Barks during the four 
weeks ending Saturday, the 14th day of August, 1869. 


IRISH BANKS. 











































i Average Circulation during Four Weeks a 
| authorisea ending as above. ver Coin held 
NAME OF BANK. | Cireulation. Zand during Four 
| upwards. | Under £5. Total. iho Om 

4 £ £ # £z 
Bank of Ireland ..,............ 3,738, 428)\1, 788,325 | 941,125 |2,729,450 | 520,196 
Provincial Bank of Ireland) 927,667] 484.292 | 472,032 | 956,324 | 358,397 
Belfast Bank ......cesccesee ee.|| 285,600)) 162,127 | 261,207 | 423,335 | 253,716 
Northern Bank ..........00.0: 243,440|| 116,128 | 267,296 | 383,425 | 233,789 
Ulster Bank......... ee-|/ 311,079]| 189,154 | 267,322 | 456,477 | 328,456 
The National Bank... a 852,269]| 575,960 §07,211 |1,083,171 £79,646 
Toraus (Irish Banks) ...||6,354,494]|32315,986 2,716,193 |6,032,182 |2,174,200 

SCOTCH BANKS. 

Bank of Scotland .......0.+0+|| 343+418|| 195,339 | 356,391 | 551,730 | 314,084 
Royal Bank of Scotland ...|| 216,451|| 202,510 | 345,647 | £48,158 | 429,793 
British Linen Company ..... 438,024|| 180,087 | 310,775 | 490,862 | 167,120 
Commercial Bk. of Scotland|| 374,880}) 211,101 | 395,213 | 606,315 | 338,564 
National Bank of Scotland..!| 297,024), 166,250 | 311,015 | 477,265 | 278,414 
Union Bank of Scotland ...| 454,346] 192,537 | 419,493 | 612,030] 304,503 
Aberdeen Townand Co. B. 70,133 $2,340 76,502 | 138,842 92,001 
North of Scotland Bk. Co...|| 154,319]| 105,681 | 112,625 | 218,306 | 104,824 
Clydesdale Banking Co. ou 274,321, 156,711 | 248,046 | 404,757 | 203,089 
City of Glasgow Bank ......|| 72,921|| 191,335 | 210,741 | 402,076 | 382,819 
Caledonian Bunking Co. .. || £3,434)! 27203 53,375 78, 583 45,036 
Torats (Scotch Banks) ‘iceeec Seti i 337,823 14,528,924 |2, 660, 247 




















CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


125 Private Banks seeceorecces 
56 Joint-Stock Banks 


Fixed Issues.) July 24. 
£ 4,042,626 |£2,605,012 
2,738,640 | 2,235,249 














181 Totals .....cssesee | 6,781,266 


Average Weekly Circulation of these Banks for 
the month ending Aug, 14:— 


Private Banks ove eee eee +++ 22,692,460 
Joint-Stock Banks... eo owe oe 2,220,123 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above eve oom nos ae «+. 24,812,583 
On a comparison of the above with the Returns 
for the month ending July 17, it shows :— 





A decrease the notes of Private 
Ol as wt ice me CD 
A decrease in the notes of Joint-Stock 
Banks, of ... ove ose too ove 30,857 
Total decrease on the month «. £62,119 





July 31. Aug, 7. Aug. 14. 
£2,600,966 |£2,589,957 |£2,570,906 
2,214,772 | 2,210,234 | 2,220,238 
4,843,261 | 4,825,738 4,800,191 | 4:791,144 





And as compared with the month ending 
Aug. 15, 1868, it shows :— 
An increase in the notes of Private 
Banks, of ... one oun o one 
Anincrease in. the notes of Joint-Stock 
Banks. 


9 OF ave oe one one oe 


£31,035 
56,737 


Total increase as compared with the 
same —_— of last year ee = ove «= £87,772 

_ The following is the comparative state of the 
circulation as regards the fixed issu 
Banks are below their 


issues pi Ast pee oso 
The Joint-Stock Banks are below their 
ed issues 


£1,450,166 
518,517 
£1,968, 683 


- oo oe eee 


Total sgxow their fixed issues ow 


SUMMARY OF IRISH & SCOTCH RETURNS TO AUGUST 14, 1869, 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Aug. 
lath, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Banks £6,032,182 
AverageCirculationoftheScotch Banks 4,528,924 


TotalAverageCirculation ofthese banks 
for the past MOND ......... sere seeeeeeeed 10,561,106 


On comparing these amounts with the Returns 
for the month ending 17th July last, they show 
A decrease in the Circulation of Irish 

£113,464 


A decrease of the Circulation of Scotch 
Banks 243,845 


Total decrease on the month ......... £257,309 
And as compared with the month ending 
Aug. 15, 1868, they show— 
Increasein the Circulation of Irish Banks £511,741 
Increase in the Circulationof Scotch Banks118,441 


Totalincrease on the year .....0.00..+.0. £630,182 




















The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banksin Ireland, allowed to issue... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banksinall, allowed toissue...... 29,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish are below their fixedissue £322,312 

Scotch Banks are abovetheirfixedissue 1,779,653 

Totalabove thefixedissue — ......0ss0e £1,457,341 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows:— 

Gold and Silver held bythe Irish Banks £2,174,290 

GoldandSilverheld bythe Scotch Banks 2,660,247 


Total of Gold and Silver Coin .........£4,834,417 

ing an increase of £13,568 on the part of the 

Irish Banks, and a decrease of £51,592 on the 

art of the Scotch Banks, on the several amounts 
eld by them during the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO AUGUST 14, 1869. 
The wy uy the state of the Note Circulation of the United Kingdom forthe month ending 























the 14th August, — 
Circulation of Notes for the Month ending 14th August, as compared with the previous month:— 
July 17. Aug. 14. Tucrease. Decrease. 
Bank of England (month ending Aug. 11)... | £23,495,572 | £23,866,681 £371,109 pa 
Private Banks 623,722 2,692,460 pe 31,262 
Joint-Stock Banks 2,250,980 2,220,123 ooo 30,367 
Total in England 28,370,274 28,679,264 $71,109 62,119 
Scotland .. 4,672,769 4,528,924 oa 143,345 
Ireland 6,145,646 6,032,182 on 113,464 
United Kingdom £39,i88,689 | £39,240,370 £371,109 319,423 





The comparison of the month ending Aug. 15th, 1868, with the month atin ine 14th, 1869, 


shows @ decrease in the Bank of England circulation of £711,708, an imcr-ase in 


vate Banks of 


£31,035 and an increase in Joint-Stock Banks of £56,737, being a total decrease in England of £623,936; 


while in Scotland there is an increase of £118,441; and in Ireland an increase ot £511,741. 
showing that the month ending the i4th Aug., as compared 


Tous 
with the same period last year, pre- 


sents a decrease of £623,936 in England, and an increase of £6,246 in the United Kingdom, , 
The return of Bullion in the Bank of England, for the month ending Aug. llth, gives an 
aggregate amount in both departments of £20,439,253. On a comparison of this with the Return for 


the month ending July 14th, there ap 
oe, as com with 


to be an increase of £699,960; and a decrease of 
the same period last year. 


he stock of specie held by the Banks in Scutland and [reland during the month ending 14th 
Ang. was £4,834,417; being a decrease of £33,924, ag compared with the Return of the previvus 


mouth, and auincrease of £223,120 as compared with the corresponding period last ycar. 

















Bankers’ Geeklp Circulation Returns, 


1107 
Pursuant to the Act 7 & 8 Victoria, ¢.32; extracted from the Lonpon GazErTTE, 


PRIVATE BANKS. 


















































Author- 
NAME OF BANK. | “ised Se 
| Issue. || Aug. 21. | Aug. 28. | Sept. 4. Sept. 11 
£ £ £ z 

1 Ashford Bank secceccecsesceseeeeseees|| 11,849 9,460 9,571 92787 x, a 
2 Aylesbury Old Bank.............0.0.. || 48,461|| 18,680 | 18,225 | 18,236 | 18,831 
3 Baldock and Biggleswade Bank ee 375223|| 19,231 | 19,372 | 19,725 | 20,013 
4 Barnstaple Bank .......s..0000- wees 17,182|| 2,786 | 2,520] 2,825 | 2,889 
5 Bedford Bank || 34,218|| 24,536 | 24,388 | 24,682 | 26,089 
6 Bicester and Oxfordshire Bank . wll 27,090|| 13,945 | 13,889 | 14,058 | 14,345 
7 Boston Bank—Claypons and Co....|| 75,069) 56,947 | 56,643 | 55,138 | 54,830 
8 Boston Bank—Gee and Co.......... 15,161]| 9,790 | 9,636 | 9,885 | 10,590 
9 Bridgewater Bank......s..-sceseeree|| 10,028 6,534 | 6,251 | 6,105 3047 
10 Bristol Bank ........ Segesescorcscceices 48,277|| 19,650 | 18,370 | 18,013 | 18,485 
11 Broseley and Bridgnorth Bank ... 26,717]! 13,581 | 13,897 | 14,022 | 14,570 
12 Buckingham Bank..........0.seesev0e+|| 29,557]! 16,903 | 17,101 | 17,144 | 17,385 
13 oany and — Bank... -.|| 82,362 39,078 38,575 | 48,005 | 51,940 

14 Banbury Bank ............. eoccece «|| 435457|| 22,484 | 22,345 | 23,408 | 22,89 
15 anor Old Bank ......... 555153 aces yp .¢.478 15, oe 
16 Bedfordshire Leighton Buzzard Bk. 36,829]| 28,331 | 27,609 | 27,66g | 28,124 
17 Brecon Old Bank .......0+s+seereve+-|| 68,271|| 34,892 | 38,369 | 38,303 37,366 
18 Brighton Union Bank ............... 335794|| 15,390 | 15,428 | 15,467 | 16,006 
19 Burlington and Driffield Bank...... 12,745|| 11,090 | lo, 781 | 11,154 10,718 
20 Bury St. Edmund’s Bank............ 3,201|| 3,015 | 3,075 | 22935 | 2,810 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 12,237 | 11,912 | 115446 | 11,142 
22 Cambridge and Cambridgéshire Bk.|| 49,916|| 39,012 | 37,782 | 38, 694 | 39,645 
23 Canterbury Bank .......ecccscesseeees|| 33:671]| 19,107 | 18,890 18,289 | 13,063 
24 Carmarthen Bank .........scsessseeee-|] 23,597]] 11,312 | 11,425 | 11,279 | 10,989 
25 Colchester Bank......... aaieaenenie ee-|| 25,082|| 13,897 | 13,537 | 13,924 | 14,421 
26 Colchester and Essex Bank......... 48,704]| 24,651 | 24,514 | 24,444 | 24,722 
27 Cornish Bank—Tweedy & Co. ...|| 49,869)| 25.578 | 27,327 | 27.571 | 27,120 
28 City Bank, Exeter........ SNES 21,527]| 10,280 | 10,447 | 10,405 | 10, 622 
29 Craven Bank—Alcocks & Co. ...|| 77,154|| 65,448 | 65,225 | 66,492 | 68,391 
30 Derby Bank—Messrs. Evans & Co.|| 13,332|] 92727 | 9,055 | 8,791 | 8,875 
31 Derby Bank—Smith and Co. ......|| 41,304|| 28,049-| 28,552 | 30,446 | 30,611 
32 Derby Old Bank .......2..0200 eseses| 275237|| 242761 | 25,741 | 27,180 | 27,755 
33 Devizes and Wiltshire wok ft. s676 5 a 5,559 | 5:403| 5,236 
34 Diss Bank .......ccccccccsescecsevereeee|| 10,657]] 9» 92322 | 95417 | 9,212 
Darlington Bank .. ......cccescseeee.|| 86,218|| 74,492 | 755414 | 74,983 | 74,414 
36 Devonport Bank ...........csessesees|| 10,664/] 45542 | §,023 | 42839 | 4,496 
37 Dorchester Old Bank .........s0000. 48,807)| 38,629 | 36,978 | 36,104 | 35,472 
38 East Cornwall Bk.—Robins & Co. || 112,280]} 71,445 | 70,285 | 71,590 | 71,306 
39 East Riding Bank—Bower & Co. |) 53,392|] 45:59 | 45.268 | 46,100 | 45,377 
40 Essex Bk. & Bishup s Stortford Bk. || 69,637|| 39199 | 38,412 | 38,636 | 39,430 
41 Exeter Bank ......cesccsssssesssssesees|] 379894|| 179547 | 17,396 | 17,401 | 17,190 
2 Farnham Bank 14,202} 55422 | 5,542 | 51374 | 55412 
33 Faversham Bank ....0..essessesseree: ore nee or 4 $45 40701 
dalmin; BAK - 6: cocesocceseeesoccos 9322 1219 » 32 5»23 4,900 
pe Guildford beak. evecssecceccecsecseesee|| 149524/| 10,965 | 10,759 | 11,057 | 11,711 
46 Grantham Bank—Hardy and Co..|| 30.372/| 16,969 | 16,626 | 16,193 | 16,654 
47 Hull & Kingston-upon-Hull Bank || 19,979/} 17,566 | 17,745 | 19,045 | 18,548 
48 Huntingdon Town & County Bank oe se or st ae . = 

Harwich Bank ......ccscccccsrseceeees 97 , , , , 

fe Hertfordshire,Hitchin Bank ......|| 38,764|| 24,917 | 24,437 | 24,609 | 25,936 
51 lyswich Bank 21,901|] 15,981 | 15,886 | 15,830 | 16 9132 
52 Ipswich & Needham Market Bank!| 80,699/| 46.413 | 44,680 | 45,072 | 45,142 
53 Kentish Bank—Mercer & Co. ...|| 19,895!| 15,289 | 15,024 | 14,646 | 14,146 
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NAME OF BANK. 





54 Kingtonand Radnorshire Bank.. 
55 Knaresborough Old Bank ......... 
a Kendal Bank  ....ccccececscesessees 
57 Leeds Bank ........0.+ 
58 Leeds Union Bank ooo 
ra Leicester Bank.......cccccseccessecess 
$0 Lewes Old Bank ........0..sceceeeees 
61 Lincoln Bank 
62 Llandovery Bank & LiandiloBank 
63 Loughborough Bank .........+0ee 
64 Lymington Bank........cccscecsesess 
65 Lynn Regisand LincolnsnireBank 





66 Lynn Regisand Norfolk Bank .. 
67 Macclesfield Bank ..........cccesees 
68 Manningtree Bank ............s0000- 
69 Merionethshire Bank ..,...........- 
yo Miners’ Bank .......... 

21 Monmouth Old Bank .. eose 

72 Newark Bank ..........ccccccocsseses 
73 Newark and Sleaford Bank er 
74 Newbury Bank............... 





75 Newmarket Bank............secceeee- 
76 Norwich Crown Bankand Norfolk 
and Suffolk Bank ..........0040. 
Norwich and Norfolk Bank ...... 
Naval Bank, Plymouth ............ 
New Sarum Bk.—Pinckneys, Bros. 
Nottingham Bank ............. 
Oswestry Bank  ....ccccscecseesenees 
Cxford Old Bank...........cccc0. «« 
Cld Bank, Tonbridge ............ «. 
Oxfordshire Witney Bank ...... .. 
Pease’s Old Bank, Hull 
Penzance Bank _ .....s.ccccsceseeeee: 
Pembrokeshire Bank ..............- 
Reading Bank—Simonds & Co.... 
Reading 'k.—Stephens, Blandy & Co. 
Richmond Bank, Yorkshire eo ses 
Royston Bank ....se.cssessercseseeees 
Rye Bank .......06 wss0ee 
93 Saffron Walden & NorthEssex Bk. 
94 Salop Bank .......c.scccecceeseeeeeres 
95 Scarborough Old Bank ............ 
96 Shrewsbury Old Bank.,........-.... 
Sittingbourne and Milton Bank... 
Southampton Town & County Bk. 
99 Southwell Bank  .......--seerersecees 
too Stamford and Rutland Bank ... . 
1o1 Shrewsbury and Welsh Pool Bank 
102 Taunton Bank ......ccccccceseessesee- 
103 Tavistock Bank  .......00 sescessesee- 
104 Thornbury Bank ..........c.seeseeee 
tos Tiverton and Devonshire Bank.. 
to6 Thrapstone and Kettering Bank. 
107 Tring Bank and Chesham Bank.. 
to8 Towcester Old Bank ..........0000. 











Author- 


AVERAGE AMOUNT, 





Aug. 21. 


Aug. 28, 


Sept. 4. 


Sept. 11. 





£ 
weg 

71055 
a 184 
118,179 
35,805 
22,964 


| 75,623 


7,256 


11,425 


55275 
| 4,757 

17,059 
2,506 


s | 16,492 | 
5|| 36,410 


| 125443 
| 14,206 


| 

| 44, 690 
49.405 
17,629 


25,706 
6,300 
26,882 
9+457 


46,155 
6,247 


21,810 
19,070 


17,475 


25394 


14,417 
17,712 


8,435 
| 13,240 
| 12,271 





| 272035 
| 325955 


2,698 | 
21,604 | 


10,203 | 


5272 | 


4,764 


11, 126 | 


8,453 
9, 162 


6,986 | 
22,037 
23422 | 

9>445 | 
10,860 


15,046 | 
7,800 | 
9720 | 


§,O5% | 


z 
19,819 
16, 536 
36,800 

117,081 
35,855 
23,480 
25,941 
74,040 
32,011 

6,738 
2,599 
21,195 
11,098 
10, 056 
5,076 
45585 
18,413 
2,808 
15,771 
36,411 
11,798 
14,354 





435743 
50,015 
17,480 
5,220 
25,157 
6,750 
25, 065 
8,970 
4,691 
45,820 
6,481 
10, 448 
| 21,764 
19,174 
55412 
8, 325 
8,950 
| 16,819 
6,656 
21,428 
22,663 


2,248 | 


9,385 
10,618 
14,474 
18,220 
18,892 

72574 

75329 

8,227 
Il, 340 
11,861 

5,131 








£ 
19,027 
16, 730 
36,807 
116,597 
36,072 


23,898 | 
26,726 


73,152 
31,759 
6,485 
2, 546 
21, 501 
11,453 
10, 043 
5,089 
45347 
18,546 
2,830 
15,568 
37,396 
11,931 
14,176 


45,945 


50, 859 


18,402 
4,975 
25,575 
7,171 
255354 
93°05 
4,764 
47,542 
6,784 
10, 389 
21,513 
19,501 
£,238 
8,323 
8,981 
16,787 
6,964 


21,761 | 
23, 100 | 


2,401 


9,502 | 


10, 239 
14,517 
18,246 
18,761 
8,015 
7435 


8, 601 | 


11,170 


12,170 | 


5,490 


£ 
17,947 
16,421 
38,478 
116,519 
36,193 
23,598 
| 27,467 
72,717 
29.804 
6,573 
2,597 
22,877 
11,461 
10, 259 
5,157 
4349 
17,639 
3,630 
15,368 
38,375 
12, 205 
13,831 





, 48,474 
52,693 
19, 562 
4, 840 
24, 640 
7,271 
25,073 
91299 
4,808 
49,060 
6,450 
10,811 
21, 165 
19,793 
59725 
§,632 
9,017 
16,839 
6,905 
22,368 
23, 562 
25244 
95219 
9,874 
14,809 
18,758 
18,997 
8,428 
79525 
8,534 
| 11,502 
11,755 
5,887 





| 
| 
\ 
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NAME OF BANK. 





— 


AVERAGE AMOUNT. 





Aug. 21. , Aug. 28. 


Sept. 4. | Sept. 11. 





tog Union Bank, Cornwall ............ 
110 Uxbridge Old Bank  ......seseeseee 
111 Wallingford Bank .........seseesee- 
112 Warwick and Warwickshire Bank 
113 Wellington Bank, Somerset ...... 





114 West Riding Bank ...........- aeseed 
115 Whitby Old Bank ........... latin 
116 Winchester, Alresford & AltonBk 
117 Weymouth Old Bank. ............... 


118 Wirksworth and Derbyshire Bk. 

119 Wisbeach and Lincolnshire Bank 
120 Wiveliscombe Bank............e0es: 
121 Worcester Old Bank ....... iin 
122 Wolverham. Bk.—R. & W. Fryer 
123 Yarmouth and Suffolk Bank...... 
124 Yarmouth, Norfolk, & Suffolk Bk. 
BBE TWOeK BABE  cevcccceccocseccesccscesees 











JOINT STOCK 


1 Bank of Westmorland ............... 
2 Barnsley Banking Company 
3 Bradiord Banking Company ...... 
4 Bilston District Banking Company 
5 Bank of Whitehaven..............00- 
6 Bradford Commercial Banking Co. 
7 Burton,Uttoxeter,and Staffordshire 
Union Banking Co. ........... 
8 Chesterfield & N. Derbysh. Bk. Co. 
g Cumberland Union Banking Co... 
10 Coventry and Warwickshire Bk. Co. 
11 Coventry Union Banking Company 
12 County of Gloucester Banking Co. 
13 Carlisle & Cumberland BankingCo. 
14 Carlisle City and District Bank ... 
15 Dudley & West Bromwich Bk. Co. 
16 Derby and Derbyshire Banking Co. 
17 Darlington Dist.JointStock Bk.Co. 
18 Gloucestershire Banking Company 


19 Halifax Joint Stock Bank............ 
20 Huddersfield Banking Company... 
21 Hull Banking Company ......... coe 


22 Halifax Commercial Banking Co... 
23 Halifax & Huddersfield Union Bk. 
24 Helston Banking Company ......... 
25 Knaresborough and Claro Bk. Co. 
26 Lancaster Banking Company ...... 
27 Leicestershire Banking Company... 
28 Lincoln and Lindsey Banking Co.. 
29 Leamington Priors and Warwick- 

shire Banking Co. ...c......0-+0- 
30 Ludlow and Tenbury Bank ......... 
31 Moore & Robinson’s Notts. Bank... 
32 Nottingham and Notts. BankingCo. 
33 North Wilts Banking Company ... 














£ 
8,749 
75396 
5,522 
20, 268 
41523 


39,260 


12,733 
8,446 
14,022 
31,789 
32,847 
1,888 
43,837 
7» 309 
26,456 
53941 
32,452 


BANKS. 
8,017 | 


8,785 
49739 
8,546 
24,778 
19, 370 


35,880 
8,920 
33,002 
14,753. 
12,101 
94,955 
23,293 
19, 681 
275791 
16,498 
21,523 
134,042 


18,016 | 17,878 
36,040 | 34,738 
29,587 | 29,124 
13,698 | 13,546 
375370 


1,483 


22,813 | 22,821 


56,130 
52,147 
44,549 


11,944 
9409 


30, 105 
21,390 | 

















40,101 




















£ 


7,248 
5,364 
20,614 
4,063 
355313 
13,236 
8, 636 
14, 100 
32,102 
31,249 
1,801 
43>435 
7,106 
26,791 
6,042 


8,175 
8,590 
48, 257 
8,793 
23,715 
19,348 


36,040 
9, 252 
33,701 
14,075 
11,237 
94,152 
23,065 
20,103 
29,240 
16,477 
20,884 


136,010 


17,653 
33,465 
27,959 
13,284 
355443 

1,483 
22,550 
59,177 
50,473 
43,894 


11,615 
8,850 
31,182 
22,587 
39s 367 


92944 





32387 | 





£ 
9,865 
7,070 
5,174 






8,764 
8,625 


47,911 


9,040 


23,946 
19,733 


37,760 


9,049 


34,189 


155327 
11,685 


93,900 
23,150 


19,666 
28,052 
17,542 
21,632 


135,720 


17,687 
335531 
27,965 
13,003 
34,891 

1,511 
21,441 
59,783 


. 50,825 


44,0118 


42,047 

9144 
30,689 
22,673 
29,873 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 


Issue. || Aug. 21. | Aug. 28, | Sept. 4. 








id ae £ £ | £ £ 

34 Northamptonshire Union Bank ...|| 84,356|| £4,237 | 52,648 | 53,565 
35 Northamptonshire Banking Co. ...|| 26,401|| 20,855 | 19,278 | 19,291 
36 North and South Wales Bank 63,951] 50,952 | 51,657 | 50,504 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 45,844 | 45,357 | 47,009 
38 Sheffield Banking Company 35,843|| 36,208 | 35,521 | 35,107 
39 Stamford,Spalding & BostonBk.Co.|| 55,721|| 40,558 | 41,289 | 47,099 
4° Stuckey’s Banking Company 356,976||288,458 |288,015 \292, 661 
41 Shropshire Banking Company 47,951|| 27,749 | 29,460 | 28,825 
42 Stourbridge and Kidderminster Bk.) 56,830); 45.418 | 45,730 | 46,141 
43 Sheffield and Hallamshire Bank ...|) 23,524|] 22,081 | 22,643 | 22,990 
44 Sheffield & Rotherham Jt.Stock Bk.|| 52,496|| 51,473 | 52,443 | 53,024 
45 Swaledale and Wensleydale Bank..|| 54,372|| 43,024 | 42,243 | 43,212 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 20,451 | 20,570 | 20,147 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 12,905 | 12,550 | 12,753 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 21,474 | 21,528 | 21,493 
49 West of Eng.& S. Wales District Bk.|| 83,535 || 72,868 | 73,038 | 75,117 
50 Wilts & Dorset Banking Company]| 76,162 || 74,111 | 70,441 | 72,345 
51 West Riding Union Banking Co....|| 34,029 || 32,341 | 32,335 | 322694 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 35567 | 3,548 | 3,568 
53 Worcester City and County Bk.Co.|| 6,848 175 175 2g! 
54 York Union Banking Company ...|| 71,240]] 67,585 | 65,785 | 66,103 
55 York City and County Banking Co.|| 94,695 || 81,361 | 80,629 | 82,294 
56 Yorkshire Banking Company 122,532 ||122,048 [120,541 |121,034 


























krish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the IntsH and Scotcn Banks during the four 
weeks ending Saturday, the 11th day of September, 1869. 


IRISH BANKS. 





Average Circulation during Four Weeks — aan. 


| " 
NAME OF BANK | Authorized ending as above. ver Coin held 
: 6 | 
| 





Circulation. #5and during Four 


Weeks ending 
upwards. Under 45. Total. celine. 


mr! £ £ £ £ 
Bank of Ireland .........s0000«1)3» 738s 4238||1) 717175 | 978,900 |2,696,075 | 542,449 
Provincial Bank of Ireland|| 927,667]| 477,342 | 485,837 | 963,179 | 355.943 
Belfast Bank .......cccccsesee.|) 28%,611|/ 163,615 | 264,215 | 427,826 | 260,626 
Northern Bank .........s0000.|| 243440] 114,725 | 269,014 | 383,740 | 242,563 
Ulster Bank..........06. sssessee|] 311,07G]| 183,038 | 273,728 | 456,767 | 221,885 
The National Bank............|| | 852,269]) 569,820 | 523,319 |1,093,139 | 562,455 
Torats (Irish Banks) ...|6, 3545494||32225715 |2) 795,009 16,020,726 |2,185,g2! 
SCOTCH BANKS. 


Bank of Scotland ......... seel|  343>418]| 204,063 | 360,437 | 564,500] 312,999 
Royal Bank of Scotland ...|} 216,451|) 215,218 | 344,896 | 560,114 | 429,556 
British Linen Company 438,024|| 178,645 | 311,521 | 490,167 | 162,002 
Commercial Bk. of Scotland|| 374,880]) 212,535 | 411,663 | 624,198 | 328,814 
National Bank of Scotland 297,024|| 168,810 | 310,810] 479,620] 282,930 
Union Bank of Scotland ...|| 454,346|| 203,265 | 411,047 | 614,312 | 304,640 
Aberdeen Town and Co. B. 70, 133 64,015 83,732 | 147,747 925474 
North of Scotland Bk. Co...|| 154,319) 105,780 | 113,339 | 218,119 | 104,419 
Clydesdale Banking Co. ...|| 274,321] 168,016 | 251,431 | 419,447 | 203,824 
City of Glasgow Bank ......|| 72,921] 192,828 | 214,390 | 407,218 | 391,856 
Caledonian Banking Co. .. 535434||_ 25-410 53.514 78,924 46, 776 

Torats (Scotch Banks) .. 217499 27/1738, 585 |2, 865,780 |4, 604, 366 2,660, 290 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE, 


|¥ixed Issues. Aug. 21. 


Aug. 28. | Sept, 4 Sept. 11. 


125 Private Banks .....0...008 |£4,042,626 |£2,535,438 |£2,510,064 |£2,538,290 (£2,561,062 


56 Joint-Stock Banks ... 


181 Totals .......es08 | 6,781,266 


Average Weekly ag of these Banks for 
the month ending Sept. 
Private Banks bes “= oi eos 22,536,214 
Joint-Stock Banks... eke ooo « 2,225,450 


2,738,640 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above £4,761,66% 
Ona comparison < ofthe above with the Returns 

for the month ending Aug, 14, it shows :— 

A decrease in the notes of Private 
Banks, of . 

An increase in the notes of Joint-Stock 
Banks, of... deo 


£56,246 
5,327 


Total decrease on the month «. £50,919 


SUMMARY OF IRISH & SCOTCH 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks Se teliow ng 
llth, when added together, give the fo 
as the average weekly circulation of these Banks 
during the past month, viz. : 

Average Circulation of the Irish Bi 8 £6,020,726 
AverageCirculation ofthe Scotch Danes 4,904,366 


TotalAv Circulation ofthese banks 
for the past month esereessessaceeseeseeseede 10,625,092 


On comparing these _—_ with the Returns 
for the month ending 14th Aug. jit they show 
decrease in the Cirdulation of Irish 


Banks 
An increase wd the Circulation of Scotch 
Banks .. 


seen eeeeeeceeeeeecees Oreeee teeeeenees 





75,442 
Total increase on the month ...... £63,986 
And as compared with the month ending 

Sept. 12, 1868, they show— 

Increase in the Circulation of Irish Banks £236,464 

Increase in the Circulationof Scotch Banks158,756 


Totalincrease on the year .....0..0+..-.. £445,220 


2,222,199 








2,207,982 | 2,221, 1334 | 25249,786 





4:757,637 | 4,718,046 | 4.760,124 | 4,810,848 


And as compared with the month ending 

Sept. 13, 1868, it shows :— 

A decrease in the notes of Private 
Banks, of .. 

Aninerease in m the notes of Joint-Stock 
Banks, of ove ove ove eee 


Total decrease as compared with the 
same period of last year £41,223) 
The following is the comparative ‘state of tnd 
circulation as regards the fixed issues :— 
The Private Banks are below their 
fixed issues ee £1,506,412 
The Joint-Stock Banks are below their ese 


fixed issues = ooo oo wee 
Total szLow their fixed issues oe £2,019,602 


£64,976 
23,755 


a 


RETURNS TO SEPTEMBER 11, 1869. 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banksin Ireland, allowed to issue... 26,354,494 
12 Banks in Scotland, allowed to issue 2, 749, 271 


18 Banks in all, allowed to issue ...... £9,103,765 

The following appears, therefore, to be the 
ae geet state of the circulation :— 

are below their fixedissue £333,763 

Bootehs Banks are abovetheir fixedissue 1, 855, 095 


Total above the fixed issue ............+«- £1,521,327 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,185,921 

GoldandSilverheld bythe Scotch Banks 2,660,290 


Total of Gold and Silver Coin £4,846,211 

ing an increase of £11,721 on the part of the 

Irish and an increase of on the 

er of the Scotch Banks, on the several amounts 
eld by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 11, 1869, 
The following is the state of the Note Circulation of the United Kingdom forthe month ending 


the llth September, 


1869 :— 
Circulation of Notes for the Month ending 11th September, as compared with the previous month:— 


Aug. 14. Sept. 11. Increase, Decrease. 
“ ae £23,481,088 eco 385,593 
2,536,214 ove 66,246 
Fy “aa 4 2,225,450 25,327 oss 
5,327 


28,679, 24 28,242,752 
4,604, 75,442 ao 
Treland 6,032,182 6,020,726 seid 11,456 


United Kingdom £39,240,370 | £38,867,844 £80,769 453,295 


The comparison of the month ening , Bayt. 12th, 1868, with the month ending Sept. 11th, 1869" 
shows a decrease in the Bank of England circulation of 2614, 937, a decrease in Private Banks 
£64,976, and an increase in Joint-Stock Banks of £23,755, ons a total decrease in England of £656,158 5 
while in Scotland there is an increase of £158, 756; and in Ireland an increase of £286,464. Thus 
showing that the month ending the 11th Sept., as compared with the same F new « last year, pre- 
sents a decrease of £656, _ in ae anda decrease of £210,938 in the United Kingdom, 

The return of e Bank of England, for the month endin Sept. 8th, gives an 
aggregate amount in both yi dt. of £20,888,6:6. Ona es on yr of this with the Return for 
the month ending km llth, there appears to an increase of £449,363; and an increase of 
£123,090, as com: ith the same period .-¥* le 

The’ stock of f apece held by the Banks in Scotland and [reland during the month ending 11th 
Sept. was £4,846, anincrease of £11,764, as compared with the Return of the previous 
Month, and an therease POF £270, 736 as compared witb the corresponding period last year. 





Joint-Stock Banks 


fotal in England 
Scotland .. 4,528,924 





England (month ending Sept. 8). :| 








441,839 









































“pojonb ore Aep 04} Jo so0tid Sursojo ony, 


““pUBIPW WON F HIOX 
OOT AOLMIOT F "[SVOMON IO X 
* U19jsBq-qINOg 
woaeg yyNog 
OITYSPIOYBIS YON 
YSN YON 
os 
OOL plemoug F 103s0youRT 
0OT 10A0q F UIBYIBYO UOpUOT 
0OT ‘UqSeM-TINOg F UOpuOT] 


“ENVdHOD 


(‘6981 “y22z woquendes)— SHAV HS AVATIVE 


*qmep zed ¢ 0131q 


ue | ae *qu0p 10d $ qoucrg | p'x98 * 
” niga uweory “que sed § 0171 





* GoIysUg pus wopuo0'T 
00T SxTysy10 KF OITGsvoae'yT 


| oot (*10a1) "980. F “TINO “3H 





*quep sz0ed 9 ysryany, 


10}0xG PUB [ONS ** peiejoq *9ueQ sod ¢ OIG 











ur efqefed estes ey} uO spueprArq) 1 “ “qu9Q 
"87000 aed 9 uBjenzou9 A 





128 “3deg es 8900) sod $5 0971 
an *queH sed ¢ ‘¢zet ‘spuog uviseny 
*quop sed $g young | fess “* “Guepued¢ 20 sod 
6." eee *s7u90 2 
1°" on “queg aod 

ase el oe *sqUE9 aod § uemyoD 
pooquvrensg * “squog Jed % ysTyny,| fog ** * *queQ sod 9 spuog ue 
ee ee ‘enna aed 9 seaty soueng 
wd s "89080, sod $p uvipzvag 
fe nr sed ¢ spuog ystuvdg| gg “*  ‘guegaedg¢ ‘spuog uB}Izevig 


(6981 ‘Y2Lz 4equadeg)—SYOOLS NOIZUOd 








ERTL EPTT FT 











coe | oe 
: HE : 


= foot“ re 


toot $001 
ue ge 


me bs 
e ita a6 


fees 
16 ‘= 
































Stes tss 33 
“Q@eteeseses 


‘16 5 Ite ts he she 
































18 | 0 





** 008 R00IF OTD «OMI 

‘ose = OID OM 

“yu09 sod ¢ 93% ‘000'TS Sita Jonbeyoxa 
* 000‘T# Jopun O41 

_(-yu00 0d § Arp) O00IF spuog O71 


&Z8T 0791p onid 

ss QORT ‘S0INqUEGed UBO'T OIC 
eer ‘em ‘9 our oad 
gst“aer “ g ont 
"gue0 aod § ts0dvg p a oid 
“B88T ‘990 4 ond 
-oget ‘Aue vig ota 


““BL8T ‘Tady “3u00 10d for! 40049 BIpUT 
gost ‘Sny (ydeadejey, vog pou) od 


gest dy srv0k 0g 07110 
ogsst ‘use ‘* savot og 10} SoMUUy 
eset ‘uve -* 6" = “4ueg aed g Mon 
gest “uve ** * "quep ded fg Mon 
pest ‘use “* “* ‘quep ded $¢ Mon 
eee eee ove ++ *queg aed ¢ MONT 


[es | |g g99 op orp = (ONT 
| 8 “ydag run09008 403 onmp = ont 


“ senmuny stosuog ‘yue9 sed ¢ 
“sonmuuy peonpey ‘yueg sed ¢ 


a udeg qUNO0ow 10j—_ ONTD ond 
“| | gged-j7Bq 48B] ‘Queo red $f ‘y003g yuBg 





my 
= 
re 





“aagenjour “E9RT ‘bz woquardag of ‘g9gI ‘gz anbny woul sorry Kywg—saqNOd HSITONA FHL 








‘aterlow and Sons, Printers, Carpontcrs Hall, Lonaon Wall. 


Weteslow and many 





